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RˉɭΌ̸ɀʴʓ̯͛�ʓˉ��̸̤̯̝ɀʴʓɀ
Address to the Royal Society of NSW on 22 October 2024

Ken Henry ACৡ

Chair, Nature Finance Council

ਘાD˝̝ʽɭ̝�Ûɭɡ̝ɭ̯ɀ̝͛�˝ʄ�̯ʎɭ�æ̝ɭɀ̸̤̝ ੔͛��̸̤̯̝ɀʴʓɀˉ�E˝͔ɭ̝ˉʽɭˉ̯੖�D˝̝ʽɭ̝�"ʎɀʓ ੔̝��ɀ̯ʓ˝ˉɀʴ��̸̤̯̝ɀʴʓɀ�!ɀˉʯ੓�Юʓ̤�
̝̚ɭ̤ɭˉ̯ɀ̯ʓ˝ˉ�͕ɀ̤�̯ʎɭ�п̝̤̯�ʓˉ�̯ʎɭ�ÔÛ�ÛĊ�m̸ˉɡʎ̯ʓʽɭ�̤ɭ̝ʓɭ̤੕�Ñ̝˝͔˝ɡɀ̯ʓ˝ˉ̤�ɀˉɧ�Rˉ̤̚ʓ̝ɀ̯ʓ˝ˉ̤੔�̤ɭɭ�ʎ̯̯̤̚੕੣੣͕͕ ੓͕ʎ̯̯̤̚੕੣੣͕͕ ੓͕
͛˝̸̸̯ɠɭ੓ɡ˝ʽ੣͕ɀ̯ɡʎਗ਼͔ૻড়ÔííD.͕R઀ɭ৘୐̯ૻ৙৔৚৚̤͛˝̸̸̯ɠɭ੓ɡ˝ʽ੣͕ɀ̯ɡʎਗ਼͔ૻড়ÔííD.͕R઀ɭ৘୐̯ૻ৙৔৚৚̤੓�Юɭ�̯ɀʴʯ�ʎɀ̤�ɠɭɭˉ�̝ɭʄɭ̝ɭˉɡɭɧ�ʓˉ�̯ʎɭ�Australian Financial Review 
ੲiɭʎ˝ɭ�৖৔৖৘ੳ੓
ਙાÛʽʓ̯ʎ�ੲ৕৛৛৚ੳ�̝ɭɠ̸̯̯ɭɧ�̯ʎɭ�ɀ̝ʅ̸ʽɭˉ̯̤�˝ʄ�̯ʎɭ�ʽɭ̝ɡɀˉ̯ʓʴʓ̤̯̤੔�͕ʎ˝�ʎɀɧ�ɀ̝ʅ̸ɭɧ੔�ʓˉ̯ɭ̝�ɀʴʓɀ੔�̯ʎɀ̯�ɀ�ɡ˝̸ˉ̯̝͛ઑ̤�͕ɭɀʴ̯ʎ�
ɧɭ̝ʓ͔ɭɧ�ʄ̝˝ʽ�ʓ̯̤�ɭ͚̚˝̝̯̤�ੲʓˉ�̯ʎʓ̤�ɡɀ̤ɭ�˝ʄ�ʓ̝˝ˉ�˝̝ɭ੔�ɡ˝ɀʴ�ɀˉɧ�ʅɀ̤ੳ੓�੶.ɧ੓੷

Rˉ̯̝˝ɧ̸ɡ̯ʓ˝ˉ

A̸̤̯̝ɀʴʓɀ�ʎɀ̤�ɀ�̝ɭ̸̯̚ɀ̯ʓ˝ˉ�ʄ˝̝�ɭʅɀʴʓ̯ɀ̝ʓ઀
ɀˉʓ̤ʽ੓�R̯�ʓ̤�ˉ˝̯�ɧɭ̤ɭ̝͔ɭɧ੓

Юʓ̤� ʓ̤� ɀ� ˉɀ̯ʓ˝ˉ�ɠɀ̤ɭɧ� ˝ˉ�ʽɭ̝ɡɀˉ̯ʓʴʓ̤̯�
̚ʴ̸ˉɧɭ ੓̝�æ͕˝�ʎ̸ˉɧ̝ɭɧ�ɀˉɧ�по͛�͛ɭɀ̝̤�ɀоɭ̝�
̯ʎɭ�̚ ̸ɠʴʓɡɀ̯ʓ˝ˉ�̋ ʄ��ɧɀʽ�Ûʽʓ̯ʎઑ̤�δȷ�ČȷȊɾ˹ɘ�
of Nations�ੲÛʽʓ̯ʎ੔�৕৛৛৚ੳ੔�˝̸̝�ʴɭɀɧɭ̝̤�ʓˉ̤ʓ̤̯�
that the prosperity of citizens rests upon a 
̯̝ʓɡʯʴʓˉʅ�ɧ˝͕ˉ�˝ʄ�ɠ˝̸ˉ̯͛�ʄ̝˝ʽ�̯ʎɭ�ɭ͚̚˝̝̯�
of raw materials.ৢ�Юʓ̤�̤ ʓʽ̚ʴʓ̤̯ʓɡ�̄ ɀ̝̝ɀ̯ʓ͔ɭ�ʓ̤�
̯˝ʴɧ੔�ɀˉɧ�̝ ɭ̯˝ʴɧ੔�ɠ͛�ɀʴʽ˝̤̯�ɭ͔ɭ̝͛�̄ ɭ͕̤̚ɀ̚ɭ̝�
ɭɧʓ̯˝̝�ʓˉ�̯ ʎɭ�ɡ˝̸ˉ̯̝ ੔͛�̋ ͔ɭ̝�ɀˉɧ�̋ ͔ɭ̝�ɀʅɀʓˉ੔�ʓˉ�
̯ʎɭ�ʄ˝̝ʽ�˝ʄ�ɀ�E̝ɭʅ˝̝ʓɀˉ�ɡʎɀˉ̯�͕ʓ̯ʎ˝̸̯�ɭˉɧ੓

.ɡ˝ˉ˝ʽʓ̤̯̤�ɀ̝ɭ�̸ˉɡ˝ʽʄ˝̝̯ɀɠʴɭ�͕ʓ̯ʎ�̯ʎʓ̤�
̤̯˝̝ ੓͛� !̸̯� R� ͕˝ˉɧɭ̝� ʎ˝͕� ʽɀˉ͛� �̸̤̯̝ɀʴ઀
ʓɀˉ̤� ̸ˉɧɭ̝̤̯ɀˉɧ� ʎ˝͕� ˝̸̝� ɡɭʴɭɠ̝ɀ̯ʓ˝ˉ� ˝ʄ�
ʽɭ̝ɡɀˉ̯ʓʴʓ̤̯� ̚ʴ̸ˉɧɭ̝� ʎɀ̤� ɡ˝ˉ̯̝ʓɠ̸̯ɭɧ� ̯˝�
ɀˉ�ɭ̝˝̤ʓ˝ˉ�˝ʄ�̯ʎɭ�ˉɀ̯ʓ˝ ઑ̤̄�ʽɀˉ̸ʄɀɡ̸̯̝ʓˉʅ�
ɡɀ̚ɀɠʓʴʓ̯ ੔͛�̸ ˉɧɭ̝ʽʓˉɭɧ�ɹ ɀɠ˝̸̝�̚ ̝˝ɧ̸ɡ̯ʓ͔ʓ̯͛�
ʅ̝˝͕̯ʎ੔�ɀˉɧ�ɧɭ̝̚ɭ̤̤ɭɧ�̯ʎɭ�ʴʓ͔ʓˉʅ�̤̯ɀˉɧɀ̝ɧ̤�
˝ʄ�͕ ˝̝ʯɭ̝̤੓�R�͕ ˝ˉɧɭ̝�ʎ˝͕�̔ ɀˉ͛�̸ ˉɧɭ̝̤̯ɀˉɧ�
ʎ˝͕�̯ ʎʓ̤�̄ ɀ̝̝ɀ̯ʓ͔ɭ�ʎɀ̤�ɡ˝ˉ̯̝ʓɠ̸̯ɭɧ�̯ ˝�ʅ̝˝͕઀
ʓˉʅ� ʓˉɭΌ̸ɀʴʓ̯͛� ʓˉ��̸̤̯̝ɀʴʓɀ੔� ɭ̤̚ɭɡʓɀʴʴ͛� ɀ̤�
ɠɭ̯͕ɭɭˉ�̸̤ɡɡɭ̤̤ʓ͔ɭ�ʅɭˉɭ̝ɀ̯ʓ˝ˉ̤੓
�̸̤̯̝ɀʴʓɀˉ̤� ɀ̝ɭ� ɀ͕ɀ̝ɭ� ̯ʎɀ̯� ̯ʎɭ� ʴʓ͔ʓˉʅ�

̤̯ɀˉɧɀ̝ɧ̤� ˝ʄ� ̯˝ɧɀ͛ઑ̤� ͕˝̝ʯɭ̝̤� ɀ̝ɭ� ̸ˉɧɭ̝�
̝̚ɭ̸̤̤̝ɭ੓�Юɭ͛�ˉ˝͕�ʎɀ͔ɭ�ʴʓ͔ɭɧ�ɭ͚̚ɭ̝ʓɭˉɡɭ�
˝ʄ�̯ʎɭ�ʓʽ̚ɀɡ̯̤�˝ʄ�ɡʴʓʽɀ̯ɭ�ɡʎɀˉʅɭ�ɀˉɧ�ʴɀ̝ʅɭ઀
̤ɡɀʴɭ� ɭˉ͔ʓ̝˝ˉʽɭˉ̯ɀʴ� ɧɭʅ̝ɀɧɀ̯ʓ˝ˉ੓� Юɭ͛�

ʯˉ˝͕�̯ʎɀ̯�̯ʎɭ̤ɭ�ʓʽ̚ɀɡ̯̤�ɀ̝ɭ�ʅɭ̯̯ʓˉʅ�͕˝̝̤ɭ੔�
ɀˉɧ�̯ʎɀ̯�̯ʎɭ͛�͕ʓʴʴ�ɠɭ�ʽ̸ɡʎ�͕˝̝̤ɭ�ʄ˝̝�̯ʎɭʓ̝�
ɡʎʓʴɧ̝ɭˉ�ɀˉɧ�ʅ̝ɀˉɧɡʎʓʴɧ̝ɭˉ੓��ˉɧ�̯ʎɭ͛�ɀ̝ɭ�
ɀ͕ɀ̝ɭ�̋ ʄ�ɀ�ʅ̝˝͕ʓˉʅ�ɡ˝ˉɡɭˉ̯̝ɀ̯ʓ˝ˉ�̋ ʄ�͕ ɭɀʴ̯ʎ੔�
ʓˉɡ̝ɭɀ̤ʓˉʅʴ͛�ʓˉ�̯ ʎɭ�ʎɀˉɧ̤�̋ ʄ�̯ ʎ˝̤ɭ�͕ ʎ˝�ʎɀ͔ɭ�
̝̚ʓ͔ʓʴɭʅɭɧ�ɀɡɡɭ̤̤�̯˝�̯ʎɭ�ɡ˝ˉ̯ʓˉɭˉ̯ઑ̤�ˉɀ̸̯̝ɀʴ�
̝ɭ̤˝̸̝ɡɭ�̤̯˝ɡʯ̤੔�ɀˉɧ�̯ʎ˝̤ɭ�͕ʎ˝�ˉ˝�ʴ˝ˉʅɭ̝�
ʽ̸̤̯�͕˝̝ʯ�ʄ˝̝�ɀ�ʴʓ͔ʓˉʅ੓
Юɭ̤ɭ�ɧɭ͔ɭʴ˝̚ʽɭˉ̯̤�ɀ̝ɭ�̚ ɀ̝̯�̋ ʄ�ɀ�ɠ̝˝ɀɧɭ̝�

ʓˉ̯ɭ̝ʅɭˉɭ̝ɀ̯ʓ˝ˉɀʴ�̯̝ɀʅɭɧ͛�̯ʎɀ̯�ɀʴ̤˝�ʄɭɀ̸̯̝ɭ̤�
͛˝̸ˉʅ�͕˝̝ʯɭ̝̤�ɠɭʓˉʅ�ɧɭˉʓɭɧ�ɀ�̝ɭɀ̤˝ˉɀɠʴɭ�
̝̚˝̤̚ɭɡ̯�̋ ʄ�ʎ˝ʽɭ�̋ ͕ˉɭ̝̤ʎʓ̚੖�͛ ˝̸ˉʅ�͕ ˝̝ʯɭ̝̤�
ɠ̸̝ɧɭˉɭɧ�ɠ͛�ʽ˝̸ˉ̯ɀʓˉ̤�˝ʄ�̸̚ɠʴʓɡ�ɧɭɠ̯੔�̯ʎɭ�
̸̚ˉʓ̤ʎʓˉʅ�ɡ˝̤̯̤�̋ ʄ�̤ ɭɡ̸̝ʓˉʅ�ɀ�̯ ɭ̝̯ʓɀ̝͛�ɭɧ̸ɡɀ઀
̯ʓ˝ˉ�ɀˉɧ�̯ʎɭ�ˉɭɭɧ�̯˝�̤ɀ̯ʓ̤ʄ͛�̯ʎɭ�ʓˉɡ̝ɭɀ̤ʓˉʅ�
ɧɭʽɀˉɧ̤�̋ ʄ�઎ɡ̝ɭɧɭˉ̯ʓɀʴʓ̤ʽ੖એ�͛ ˝̸ˉʅ�͕ ˝̝ʯɭ̝̤�
ʎɭʴɧ�ɠɀɡʯ�ɠ͛�ɀ�̯ ɀ͚�̤ ̤̯͛ɭʽ�̯ ʎɀ̯�̝ ɭʴʓɭ̤�ʓˉɡ̝ɭɀ̤઀
ʓˉʅʴ͛�̸̚˝ˉ�п̤ɡɀʴ�ɧ̝ɀʅ੓� Đ̋ ̸ˉʅ�͕˝̝ʯɭ̝̤੔� ɀ�
ɧɭɡʴʓˉʓˉʅ�̚ ̝˝̚˝̝̯ʓ˝ˉ�̋ ʄ�̯ ʎɭ�̚ ˝̸̚ʴɀ̯ʓ˝ˉ੔�ɀ̝ɭ�
ʎɀ͔ʓˉʅ�̯˝�̚ʓɡʯ�̸̚�̯ʎɭ�̯ɀɠ੓
Ċʎ͛�ʎɀ̤�̯ʎʓ̤�ɠɭɭˉ�̯˝ʴɭ̝ɀ̯ɭɧਗ਼
�ˉɭ�ɭ͚̚ʴɀˉɀ̯ʓ˝ˉ੔�͔ ˝ʓɡɭɧ�̋ оɭˉ�ʓˉ�͔ ɀ̝ʓ˝̸̤�

ʅ̝˝̸̤̚�ɡ˝ˉɡɭ̝ˉɭɧ�ɠ͛�͕ʎɀ̯�̯ʎɭ͛�̤ɭɭ�ʎɀ̚̚ɭˉ઀
ʓˉʅ�ɀ̝˝̸ˉɧ�̯ʎɭʽ੔�ʓ̤�̯ʎɀ̯�ɀʴʴ�̯ʎɭ̤ɭ�̯ʎʓˉʅ̤�ɀ̝ɭ�
̯ʎɭ�ɡ˝ˉ̤ɭΌ̸ɭˉɡɭ�̋ ʄ�̔ ɀ̝ʯɭ̯�̤ ̤̯͛ɭʽ̤�ɧɭ̤ʓʅˉɭɧ�
by heartless neoclassical economists, prison઀
ers of abstract theories.
Юɀ̯�̚ɭ̝̤̚ɭɡ̯ʓ͔ɭ�ʓ̤�̸ˉɧɭ̝̤̯ɀˉɧɀɠʴɭ੓�!̸̯�

̯ʎɭ� ̸̯̝̯ʎ� ʓ̤� ʽ̸ɡʎ� ͕˝̝̤ɭ� ̯ʎɀˉ� ̯ʎɀ̯੓�Юɭ�

https://www.youtube.com/watch?v=8RUUFEwI-e4&t=5066s
https://www.youtube.com/watch?v=8RUUFEwI-e4&t=5066s
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ʓˉ̯ɭ̝ʅɭˉɭ̝ɀ̯ʓ˝ˉɀʴ� ̯̝ɀʅɭɧ͛� ̚ʴɀ͛ʓˉʅ� ˝̸̯� ʓˉ�
�̸̤̯̝ɀʴʓɀ�ɡ˝̸ʴɧ�ʎɀ͔ɭ�ɠɭɭˉ�ɀ͔˝ʓɧɭɧ�ʎɀɧ�˝̸̝�
̚˝ʴʓ̯ʓɡɀʴ�̤̤̯͛ɭʽ�ˉ˝̯�ɠɭɭˉ�̤˝�ɧ̤͛ʄ̸ˉɡ̯ʓ˝ˉɀʴ੔�
ʓ̯̤�ɹ ɭɀɧɭ̝̤�ɹ ɭ̤̤�ʓˉɡʴʓˉɭɧ�̯ ˝�̸̯̝ˉ�ɀ�ɧɭɀʄ�ɭɀ̝�̯˝�
͕ɭʴʴ઀̝ɭɀ̤˝ˉɭɧ�̚ ˝ʴʓɡ͛�ɀɧ͔ʓɡɭ�ɧ̝ɀ͕ˉ�ʄ̝˝ʽ�̯ ʎɭ�
̯ɭ͚̯ɠ˝˝ʯ̤�˝ʄ�ˉɭ˝ɡʴɀ̤̤ʓɡɀʴ�ɭɡ˝ˉ˝ʽʓɡ̤੓

!̸̯�͕ ɭ�̤ ʎ˝̸ʴɧ ઑ̯̄�ɠʴɀʽɭ�̋ ̸̝�̚ ˝ʴʓ̯ʓɡɀʴ�ɹ ɭɀɧ઀
ɭ̝̤�ɭʓ̯ʎɭ ੓̝��оɭ̝�ɀʴʴ੔�̯ ʎɭ͛�ɀ̝ɭ�̯ ʎɭ�̚ ̝˝ɧ̸ɡ̯�̋ ʄ�ɀ�
ɧɭʽ˝ɡ̝ɀ̯ʓɡ�̤ ̤̯͛ɭʽ੓�Rˉ̤̯ɭɀɧ੔�͕ ɭ�̄ ɭɭɧ�̯ ˝�ɹ ˝˝ʯ�
ɀ̯�̯ʎ˝̤ɭ�͕ʎ˝�ɭʴɭɡ̯�̯ʎɭʽ੖�͕ɭ�ˉɭɭɧ�̯˝�ʴ˝˝ʯ�ɀ̯�
˝̸̝̤ɭʴ͔ɭ̤੕�ɀʴʴ�˝ʄ�̸̤੓
.͔ɭ̝͛� ʅɭˉɭ̝ɀ̯ʓ˝ˉ� ˝ʄ� �̸̤̯̝ɀʴʓɀˉ̤� ̤ʓˉɡɭ�

̯ʎɭ�п̝̤̯�͕ɀ͔ɭ�˝ʄ�.̸̝˝̚ɭɀˉ�̤ɭ̯̯ʴɭʽɭˉ̯�ʎɀ̤�
ɡɭʴɭɠ̝ɀ̯ɭɧ�̚ ʴ̸ˉɧɭ ੔̝�ɧ̸ʽɠ�ɹ ̸ɡʯ੔�ɀˉɧ�઎пˉɧɭ̝̤�
ʯɭɭ̚ɭ̝̤੓એ�Юʓ̤�ʓ̤�͕ʎɀ̯�͕ɭ�ʽɭɀˉ�ɠ͛�઎ɀ�ʄɀʓ̝�
ʅ˝੓એ�Rˉ�ɡ˝ˉ̤ʓɧɭ̝ʓˉʅ�̯ʎɭ�ʽɭ̝ʓ̯̤�˝ʄ�ɀˉ͛�̚˝ʴʓɡ͛�
̝̚˝̚˝̤ɀʴ੔�ɭ͔ɭ̝͛�ʅɭˉɭ̝ɀ̯ʓ˝ˉ�˝ʄ��̸̤̯̝ɀʴʓɀˉ̤�
ɀɡɡ˝̝ɧɭɧ�̯ʎɭ�̝̚ʓ͔ʓʴɭʅɭ�˝ʄ�̸̤а̝ɀʅɭ�ʎɀ̤�˝ˉʴ͛�
ɭ͔ɭ̝� ɀ̤ʯɭɧ�˝ˉɭ�Ό̸ɭ̤̯ʓ˝ˉ੕�͕ʎɀ̯ઑ̤� ʓˉ� ʓ̯� ʄ˝̝�
ʽɭਗ਼��ˉɧ�ɠɭɡɀ̸̤ɭ�͕ɭ�ɡɭʴɭɠ̝ɀ̯ɭ�̚ʴ̸ˉɧɭ ੔̝�͕ɭ�
ʓɧ˝ʴʓ̤ɭ�̯ʎ˝̤ɭ�͕ʎ˝�̚ʴ̸ˉɧɭ̝�̯ʎɭ�ʽ˝̤̯੓�Юɭ͛�
ɀ̝ɭ�˝̸̝�̝˝ʴɭ�ʽ˝ɧɭʴ̤੓
Юɭ̝ɭ�ʓ̤�̄ ˝��̸̤̯̝ɀʴʓɀˉ�̤ ̸ɡɡɭ̤̤�̤ ̯˝̝͛�̔ ˝̝ɭ�

͕ʎ˝ʴɭʎɭɀ̝̯ɭɧʴ͛�ɡɭʴɭɠ̝ɀ̯ɭɧ�̯ʎɀˉ�̯ʎɭ�ɭ͚̚˝̝̯�
˝ʄ�̤˝ʽɭ̯ʎʓˉʅ�̯ɀʯɭˉ�ʄ̝˝ʽ�ˉɀ̸̯̝ɭ੓�!ɭɡɀ̸̤ɭ�
˝̸̝�̚˝ʴʓ̯ʓɡɀʴ�ʴɭɀɧɭ̝̤�ʯˉ˝͕�̯ʎʓ̤੔�̯ʎɭ͛�͕˝̝ʯ�
ʎɀ̝ɧ�̯˝�ɠɭ�̤ɭɭˉ�̯˝�ɠɭ�ɡ˝ʽ̚ʴʓɡʓ̯� ʓˉ�̯ʎɭ̤ɭ�
̤̯˝̝ʓɭ̤੓� �ˉ� ʓˉ̸̤̯̝ɡ̯ʓ͔ɭ� ɭ͚ɀʽ̚ʴɭ� ʓ̤� ̯ʎɭˉ�
Ñ̝ʓʽɭ� vʓˉʓ̤̯ɭ̝� f˝ʎˉ� M˝͕ɀ̝ɧઑ̤� ͕ɀˉ̯ʓˉʅ�
̯˝�̯ɀʯɭ�̤˝ʽɭ�ɡ̝ɭɧʓ̯�ʄ˝̝�̯ʎɭ�ɀˉˉ˝̸ˉɡɭʽɭˉ̯੔�
˝ˉ�ড়��̸ʅ̸̤̯�৖৔৔৖੔�˝ʄ�ɀ�৖৙઀͛ɭɀ̝��̸̤̯̝ɀʴʓɀˉ�
m�E�̸̤̚̚ʴ͛�ɡ˝ˉ̯̝ɀɡ̯�̯˝�"ʎʓˉɀ੓ৣ��ɡɡ˝̝ɧʓˉʅ�
̯˝�v̝�M˝͕ɀ̝ɧ੔�̚ ɭ̸̝̤ɀɧʓˉʅ�"ʎʓˉɀ�̯ ˝�̝ ɭʴʓɭ͔ɭ�
̸̤�˝ʄ�̤˝ʽɭ�˝ʄ�̯ʎɭ�ɠ̸̝ɧɭˉ�˝ʄ�˝̸̝�ˉɀ̸̯̝ɀʴ�ʅɀ̤�
̝ɭ̤ɭ̝͔ɭ̤�͕ ɀ̤�઎ɀ�ʅ̝ɭɀ̯��̸̤̯̝ɀʴʓɀˉ�̯ ɭɀʽ�ɭа˝̝̯੓એ�
Team Australia. All of us.

æ͕˝�ɧɭɡɀɧɭ̤�ɹ ɀ̯ɭ ੔̝��̸̤̯̝ɀʴʓɀ�ʓ̤�̯ ʎɭ�͕ ˝̝ʴɧઑ̤�
̤ɭɡ˝ˉɧ�ʴɀ̝ʅɭ̤̯�ɭ͚̚˝̝̯ɭ̝�˝ʄ�ˉɀ̸̯̝ɀʴ�ʅɀ̤੔�ɀˉɧ�
̯ʎɭ�ʄ˝̤̤ʓʴ�ʄ̸ɭʴ�ʓˉɧ̸̤̯̝͛�ʓ̤�͕ɀ̝ˉʓˉʅ�̯ʎɀ̯�͕ɭ�

ਚાʎ̯̯̤̚੕੣੣̚ʽ̯̝ɀˉ̤ɡ̝ʓ̯̤̚੓̚ʽɡ੓ʅ˝ ੓͔ɀ̸੣̝ɭʴɭɀ̤ɭ੣̯̝ɀˉ̤ɡ̝ʓ̯̚઀৕৖ড়৛৖ʎ̯̯̤̚੕੣੣̚ʽ̯̝ɀˉ̤ɡ̝ʓ̯̤̚੓̚ʽɡ੓ʅ˝ ੓͔ɀ̸੣̝ɭʴɭɀ̤ɭ੣̯̝ɀˉ̤ɡ̝ʓ̯̚઀৕৖ড়৛৖
ਛાʎ̯̯̤̚੕੣੣̯̝ɭɀ̸̤̝ ੓͛ʅ˝ ੓͔ɀ̸੣̤ʓ̯ɭ̤੣ɧɭʄɀ̸ʴ̯੣пʴɭ̤੣৖৔৕ঢ়઀৔ৗ੣৖৔৔৖઀REÔ઀̝ɭ̚˝̝̯੓̚ɧʄʎ̯̯̤̚੕੣੣̯̝ɭɀ̸̤̝ ੓͛ʅ˝ ੓͔ɀ̸੣̤ʓ̯ɭ̤੣ɧɭʄɀ̸ʴ̯੣пʴɭ̤੣৖৔৕ঢ়઀৔ৗ੣৖৔৔৖઀REÔ઀̝ɭ̚˝̝̯੓̚ɧʄ

ɧ˝ ઑ̯̄�ʎɀ͔ɭ�ɭˉ˝̸ʅʎ�ʅɀ̤�ɀ͔ɀʓʴɀɠʴɭ�ɧ˝ʽɭ̤̯ʓ઀
cally to heat homes on the east coast of 
�̸̤̯̝ɀʴʓɀ੓�Û˝੔�ɀ�ʅɀ̤�ʓʽ̚˝̝̯�̯ ɭ̝ʽʓˉɀʴ�ʓ̤�ɠɭʓˉʅ�
ɡ˝ˉ̸̤̯̝ɡ̯ɭɧ�̋ ˉ�̯ ʎɭ��ÛĊ�ɡ˝ɀ̤̯੓��̚̚ɀ̝ɭˉ̯ʴ ੔͛�
ʓ̯�̤ʎ˝̸ʴɧ�ɠɭ�̸ˉɧɭ̝͕̝ʓ̯̯ɭˉ�ɠ͛�̯ʎɭ��̸̤̯̝ɀʴ઀
ʓɀˉ�̯ɀ͚̚ɀ͛ɭ ੓̝�Юʓ̤�ʓ̤�̯ʎɭ�̤˝̝̯�˝ʄ�ʅɀʽɭ�æɭɀʽ�
Australia plays.

R̯�ʓ̤�̯ʓʽɭ�̯˝�ɀ̤ʯ�˝̸̝̤ɭʴ͔ɭ̤�̤˝ʽɭ�̤ɭ̝ʓ˝̸̤�
Ό̸ɭ̤̯ʓ˝ˉ̤�ɀɠ˝̸̯�̯ ʎɭ�ɡ˝ˉ̤ɭΌ̸ɭˉɡɭ̤�̋ ʄ�̋ ̸̝�઎ʄɀʓ̝�
ʅ˝એ�ɭ̯ʎ˝̤੓�İ̸ɭ̤̯ʓ˝ˉ̤�ɹ ʓʯɭ�̯ ʎɭ̤ɭ੕�͕ ʎ͛�ʎɀ͔ɭ�͕ ɭ�
̸̤̚̚˝̝̯ɭɧ�ɀ�̤ɭ̯�˝ʄ�̸̚ɠʴʓɡ�̚˝ʴʓɡʓɭ̤�̯ʎɀ̯�ʎɀ̤�
ʎɭɀ͔ʓʴ͛�ɧɭʅ̝ɀɧɭɧ�̯ʎɭ�ˉɀ̸̯̝ɀʴ�ɭˉ͔ʓ̝˝ˉʽɭˉ̯੖�
ɭˉɭ̝ʅʓ̤ɭɧ�ɀ�ɧ̝ʓо�˝ʄ�͕ɭɀʴ̯ʎ�ɀ͕ɀ͛�ʄ̝˝ʽ�͕˝̝ʯ઀
ers, in favour of retirees, property owners 
ɀˉɧ�ʽɭ̝ɡɀˉ̯ʓʴɭ�ʓˉ̯ɭ̝ɭ̤̯̤੖�ɀˉɧ�ɭˉ̯̝ɭˉɡʎɭɧ�
ɀˉ�ɭɡ˝ˉ˝ʽʓɡ�̤ ̸̯̝ɡ̸̯̝ɭ�̯ ʎɀ̯੔�ʄ˝̝�̯ ͕˝�ɧɭɡɀɧɭ̤੔�
ʎɀ̤�ɧɭʴʓ͔ɭ̝ɭɧ�͔ɭ̝͛�ʴ˝͕�̝̚˝ɧ̸ɡ̯ʓ͔ʓ̯͛�ʅ̝˝͕̯ʎ�
ɀˉɧ�ɭ͔ɭˉ�͕ɭɀʯɭ̝�̝ɭɀʴ�͕ɀʅɭ̤�ʅ̝˝͕̯ʎਗ਼

�͔ɭ̝�̯ʎɭ�п̝̤̯�̯͕˝�ɧɭɡɀɧɭ̤�˝ʄ�̯ʎɭ�৖৕st cen઀
̸̯̝ ੔͛�ɀ̤�̚ ̝˝ɧ̸ɡ̯ʓ͔ʓ̯͛�ʅ̝˝͕̯ʎ�̤ ʴ˝͕ɭɧ�̤ ʎɀ̝̚ʴ ੔͛�
̯ʎɭ�̸̤̯̝ɡ̸̯̝ɀʴʴ͛�ɀɧʫ̸̤̯ɭɧ�ʴɭ͔ɭʴ�˝ʄ�"˝ʽʽ˝ˉ઀
͕ɭɀʴ̯ʎ�E˝͔ɭ̝ˉʽɭˉ̯�̤̚ɭˉɧʓˉʅ�ɀɡɡɭʴɭ̝ɀ̯ɭɧ੔�
ʓˉɡ̝ɭɀ̤ʓˉʅ�ɀ̯�ɀʴʽ˝̤̯�̝̚ɭɡʓ̤ɭʴ͛�̯ʎɭ�̝ɀ̯ɭ�̝̚˝઀
ʫɭɡ̯ɭɧ�ʓˉ�̯ʎɭ�п̝̤̯�Intergenerational Report, 
̸̚ɠʴʓ̤ʎɭɧ�ʓˉ�৖৔৔৖੓৤��ˉɧ੔�ɧɭ̤̚ʓ̯ɭ�̯ʎɭ�͕ɀ̝ˉ઀
ʓˉʅ̤�͕ ̝ʓ̯̯ɭˉ�ʓˉ̯˝�̯ ʎɭ�Intergenerational Report, 
̯ʎɭ�̯ ɀ͚�̤ ̤̯͛ɭʽ�̯ ʎɀ̯��̸̤̯̝ɀʴʓɀˉ�ʅ˝͔ɭ̝ˉʽɭˉ̯̤�
ʎɀ͔ɭ� ɠɭɭˉ� ̝ɭʴ͛ʓˉʅ� ̸̚˝ˉ� ̯˝� ̸̤̚̚˝̝̯� ̯ʎɀ̯�
̤̚ɭˉɧʓˉʅ�ʓ̤�ʓˉ�̔ ̸ɡʎ�͕ ˝̝̤ɭ�̤ ʎɀ̚ɭ�̯ ˝ɧɀ͛�̯ ʎɀˉ�
ʓ̯�͕ɀ̤�̯ʎɭˉ੓�Юɭ̝ɭ�ʎɀ̤�ɠɭɭˉ�ˉ˝�̸̤̯̝ɡ̸̯̝ɀʴ�
̝ɭʄ˝̝ʽ�̋ ʄ�̯ ʎɭ�̯ ɀ͚�̤ ̤̯͛ɭʽ�ʓˉ�̯ ʎɭ�̚ ɀ̤̯�৖৘�͛ ɭɀ̝̤੓�
D˝̝�ʽ˝̝ɭ�̯ʎɀˉ�̯͕˝�ɧɭɡɀɧɭ̤੔�͕ɭ�ʎɀ͔ɭ�ɠɭɭˉ�
˝ˉ�ˉ˝̯ʓɡɭ�̯ʎɀ̯�˝̸̝�̯ɀ͚�̤̤̯͛ɭʽ�͕ʓʴʴ�̝̚˝͔ɭ�
ʓˉɡɀ̚ɀɠʴɭ�˝ʄ�ɧɭʴʓ͔ɭ̝ʓˉʅ�͕ʎɀ̯�͕ʓʴʴ�ɠɭ�ɀ̤ʯɭɧ�
˝ʄ�ʓ̯੓�!̸̯�͕ɭ�ʫ̸̤̯�ɡ˝̸ʴɧ ઑ̯̄�ɠɭ�ɠ˝̯ʎɭ̝ɭɧ੓
Юɭ� ̝̚ɭ̤ɭˉ̯� ʅɭˉɭ̝ɀ̯ʓ˝ˉ� ˝ʄ��̸̤̯̝ɀʴʓɀˉ̤�

ʄɀɡɭ̤�ɀ�̝ ɭɡʯ˝ˉʓˉʅ੓�Юʓ̤�ʓ̤�̯ ʎɭ�п̝̤̯�ʅɭˉɭ̝ɀ̯ʓ˝ˉ�
̸ˉɀɠʴɭ�̯ ˝�̔ ɀʯɭ�ɀ�ɡ̝ɭɧʓɠʴɭ�ɡʴɀʓʽ�̯ ʎɀ̯�ʄ̸̸̯̝ɭ�

https://pmtranscripts.pmc.gov.au/release/transcript-12872
https://treasury.gov.au/sites/default/files/2019-03/2002-IGR-report.pdf
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ʅɭˉɭ̝ɀ̯ʓ˝ˉ̤�̋ ʄ��̸̤̯̝ɀʴʓɀˉ̤�͕ ʓʴʴ�ɠɭ�ɠɭ̯̯ɭ̝�̋ а�
than they are.
Юɀ̯ઑ̤�ɀ�̤ɭ̝ʓ˝̸̤�ʽɀ̯̯ɭ ੓̝��ˉ�ʓˉɀɠʓʴʓ̯͛�̯˝�

make that claim threatens a key pillar of the 
̤˝ɡʓɀʴ�ɡ˝ʽ̚ɀɡ̯�̸̚˝ˉ�͕ʎʓɡʎ�̯ʎɭ�ʴɭʅʓ̯ʓʽɀɡ͛�
˝ʄ� ˝̸̝�ɧɭʽ˝ɡ̝ɀ̯ʓɡ� ̤̤̯͛ɭʽ�˝ʄ� ʅ˝͔ɭ̝ˉɀˉɡɭ�
ɧɭ̚ɭˉɧ̤੓
Юɭ̝ɭ� ʓ̤�ɀ�ˉɀ̝̝˝͕�̚ɀ̯ʎ͕ɀ͛�˝̸̯�˝ʄ� ̯ʎʓ̤�

ɭʽɭ̝ʅɭˉ̯� ʓˉ̯ɭ̝ʅɭˉɭ̝ɀ̯ʓ˝ˉɀʴ� ̯̝ɀʅɭɧ ੔͛� ɀˉɧ�
̯ʎɭ�̯ ʎ̝ɭɀ̯�ʓ̯�̚ ˝̤ɭ̤�̯ ˝��̸̤̯̝ɀʴʓɀˉ�ɧɭʽ˝ɡ̝ɀɡ ੓͛�
!̸̯�ˉɀ͔ʓʅɀ̯ʓˉʅ�ʓ̯�͕ʓʴʴ�ˉ˝̯�ɠɭ�ɭɀ̤ ੓͛�R̯�͕ʓʴʴ�
̯ɀʯɭ�̸ˉɡ˝ʽʽ˝ˉ�ʴɭɀɧɭ̝̤ʎʓ̚�̯ʎɀ̯�ʽɀʯɭ̤�̯ʎɭ�
ɡɀ̤ɭ�ʄ˝̝�̯ʎʓ̤�ʅɭˉɭ̝ɀ̯ʓ˝ˉ�ˉ˝̯�ʽɭ̝ɭʴ͛�ɀ̤ʯʓˉʅ�
͕ʎɀ̯�ʓ̤�ʓˉ�ʓ̯�ʄ˝̝�̯ʎɭʽ੔�ɠ̸̯�ʓˉ̤̯ɭɀɧ੔�ɧ˝ʓˉʅ�
what they can to secure prosperity for future 
ʅɭˉɭ̝ɀ̯ʓ˝ˉ̤�˝ʄ��̸̤̯̝ɀʴʓɀˉ̤੓

Ñ˝ʴʓ̯ʓɡɀʴ�̚˝͕ɭ ੔̝�ˉɀ̯ʓ˝ˉɀʴ�ɭˉɧ˝͕ʽɭˉ̯̤੔�
ʓˉɧʓ͔ʓɧ̸ɀʴ�ɡɀ̚ɀɠʓʴʓ̯͛�ɀˉɧ�ʓˉɭΌ̸ɀʴʓ̯͛

RˉɭΌ̸ɀʴʓ̯͛�ʓˉ�̯ʎɭ�ɧʓ̤̯̝ʓɠ̸̯ʓ˝ˉ�˝ʄ�̚˝ʴʓ̯ʓɡɀʴ�
̚˝͕ɭ̝�ʓ̤�ɀ�̔ ɀ̯̯ɭ̝�̯ ʎɀ̯�ʎɀ̤�ɡ˝ˉɡɭ̝ˉɭɧ�̔ ˝̝ɀʴ�
̚ʎʓʴ˝̤˝̚ʎɭ̝̤�ɀˉɧ�ɭɡ˝ˉ˝ʽʓ̤̯̤�ʄ˝̝�ʎ̸ˉɧ̝ɭɧ̤�
˝ʄ� ͛ɭɀ̝̤੓�æ͕˝�ɧʓʽɭˉ̤ʓ˝ˉ̤� ʎɀ͔ɭ�ɠɭɭˉ� ̯ʎɭ�
ʄ˝ɡ̸̤�̋ ʄ�̔ ˝̤̯�ɀ̯̯ɭˉ̯ʓ˝ˉ੕�̤ ʎ˝̝̯઀̯ɭ̝ʽʓ̤ʽ�ɀˉɧ�
corporatism.

Ûʎ˝̝̯઀̯ɭ̝ʽʓ̤ʽ�ʓ̤�ɀ�ɡ˝ˉ̤ɭΌ̸ɭˉɡɭ�˝ʄ�̯ʎɭ�
ʓˉɭ̤ɡɀ̚ɀɠʴɭ� ઎ʄɀɡ̯� ˝ʄ� ʴʓʄɭએ� ̯ʎɀ̯� ˝ˉʴ͛� ̯ʎɭ�
̝̚ɭ̤ɭˉ̯�ʅɭˉɭ̝ɀ̯ʓ˝ˉ�ʎɀ̤�ɀɡɡɭ̤̤�̯˝�̚˝ʴʓ̯ʓɡɀʴ�
power, a fact that necessarily poses a con઀
̤ʓɧɭ̝ɀɠʴɭ�̝ʓ̤ʯ�̯˝�̯ʎ˝̤ɭ�ˉ˝̯�͛ɭ̯�ɠ˝̝ˉ੓��ˉɧ�
̯ʎɭ�̸ ˉʎɭɀʴ̯ʎ͛�ɡ˝ˉ̤ɭΌ̸ɭˉɡɭ̤�̋ ʄ�ɡ˝̝̚˝̝ɀ̯ʓ̤ʽ�
͕ɭ̝ɭ� ̯ʎɭ� ̝̚ʓˉɡʓ̚ɀʴ� ʽ˝̯ʓ͔ɀ̯˝̝� ʄ˝̝� �ɧɀʽ�
Ûʽʓ̯ʎઑ̤�δȷ�ČȷȊɾ˹ɘ�ʧɎ��Ȋ˹ɝʧʓˮ.

Rˉ�ʎʓ̤�ɠ˝˝ʯ੔�δȷ�Ó˧ɝȫȷ�ʧɎ�Tʓȷ˦̂Ȋɾɝ˹̥੔�f˝ɭ�
Û̯ʓʅʴʓ̯ͥ�ੲ৖৔৕ৗੳ�ɧ̝ɀ͕̤�ɀ̯̯ɭˉ̯ʓ˝ˉ�̯˝�̤˝ʽɭ�˝ʄ�
the capabilities�̝ ɭΌ̸ʓ̝ɭɧ�̋ ʄ�ʓˉɧʓ͔ʓɧ̸ɀʴ�ɀʅɭˉ̯̤�
ʓʄ� ̯ʎɭ͛�ɀ̝ɭ�̯˝�ɠɭ�̝ɭʴʓɭɧ�̸̚˝ˉ�̯˝�ʅɭˉɭ̝ɀ̯ɭ�
ɀɡɡɭ̯̚ɀɠʴɭ� ɀс̝ɭʅɀ̯ɭ� ˝̸̯ɡ˝ʽɭ̤੓� �ˉɧ� ʎɭ�

ਜાÛɭɭ੔�ʄ˝̝�ɭ͚ɀʽ̚ʴɭ੔�Ûɭˉ�ੲ৕ঢ়ঢ়৖੔�৕ঢ়ঢ়ঢ়ੳ੓
ਝાЮʓ̤�̚ɭ̝̤̚ɭɡ̯ʓ͔ɭ�ɧɭ̝ʓ͔ɭ̤�ʄ̝˝ʽ��ʽɀ̝̯͛ɀ�Ûɭ ઑ̤̄�ɭ͚̚˝̤ʓ̯ʓ˝ˉ�˝ʄ�ɧɭ͔ɭʴ˝̚ʽɭˉ̯�ɀ̤�ʄ̝ɭɭɧ˝ʽ�ੲÛɭˉ੔�৕ঢ়ঢ়ঢ়ੳ੓

ʽɀʯɭ̤�ɀ�̤̯̝˝ˉʅ�̸̚ɠʴʓɡ�̚˝ʴʓɡ͛�ɡɀ̤ɭ�ʄ˝̝�̯ʎɭ�
ˉ̸̸̝̯̝ʓˉʅ�˝ʄ�̯ʎ˝̤ɭ�ɡɀ̚ɀɠʓʴʓ̯ʓɭ̤੓
Юɭ� ʓʽ̚˝̝̯ɀˉɡɭ� ˝ʄ� ɀˉ� ɭʽ̚ʎɀ̤ʓ̤� ˝ˉ�

ɡɀ̚ɀɠʓʴʓ̯ʓɭ̤�ʎɀ̤� ʴ˝ˉʅ�ɠɭɭˉ�ɀ̝̯ʓɡ̸ʴɀ̯ɭɧ�ɠ͛�
Amartya Sen.৥�Юɭ�ɡɀ̚ɀɠʓʴʓ̯ʓɭ̤�̚ɭ̝̤̚ɭɡ̯ʓ͔ɭ�
ʓ̤�ɡɭˉ̯̝ɀʴ�̯˝�̯ʎɭ�Û̯ʓʅʴʓ̯ͥ઀Ûɭˉ઀Dʓ̯˝̸̤̤ʓ�"˝ʽ઀
ʽʓ̤̤ʓ˝ ઑ̤̄�̝ɭ̚˝̝̯੔�̸̚ɠʴʓ̤ʎɭɧ�৕৙�͛ɭɀ̝̤�ɀʅ˝੔�˝ˉ�
the measurement of economic performance 
ɀˉɧ�̤˝ɡʓɀʴ�̝̚˝ʅ̝ɭ̤̤�ੲÛ̯ʓʅʴʓ̯ͥ�ɭ̯�ɀʴ੓੔�৖৔৔ঢ়ੳ੓

Ûɭˉ� ɭʽ̚ʎɀ̤ʓ̤ɭ̤� ʓˉɧʓ͔ʓɧ̸ɀʴ� ɡɀ̚ɀɠʓʴʓ̯͛�
not only because of its implications for 
ɀс̝ɭʅɀ̯ɭ�̋ ̸̯ɡ˝ʽɭ̤੔�ɠ̸̯�ɠɭɡɀ̸̤ɭ�ʓˉɧʓ͔ʓɧ̸ɀʴ�
capability is a matter of primary interest 
ʓˉ�ʓ̯̤ɭʴʄ੖�ʓˉɧɭɭɧ੔�˹ɘȷ primary matter in any 
ɧʓ̤ɡ̸̤̤ʓ˝ˉ�˝ʄ�ʓˉɭΌ̸ɀʴʓ̯ ੓͛��ɡɡ˝̝ɧʓˉʅ�̯˝�Ûɭˉ੔�
̯ʎɭ�ɡ˝̝ɭ�ɡ˝ˉɡɭ̝ˉ�̤ʎ˝̸ʴɧ�ɠɭ�̯ʎɭ�ɭ͚̯ɭˉ̯�̯˝�
͕ʎʓɡʎ�ʓˉɧʓ͔ʓɧ̸ɀʴ̤�ɭˉʫ˝͛�ɀ�̤ ɭ̯�̋ ʄ�ɡɀ̚ɀɠʓʴʓ̯ʓɭ̤�
̯ʎɀ̯�̚ ̝˝͔ʓɧɭ̤�̯ ʎɭʽ�̯ ʎɭ�ʄ̝ɭɭɧ˝ʽ�̯ ˝�ɡʎ˝˝̤ɭ�ɀ�
life they have reason to value.০
Юɭ� ̚˝ʴʓ̯ʓɡɀʴ� ̤̤̯͛ɭʽ� ɡɀˉ� ̚ɀˉɧɭ̝� ̯˝�

̤ɭɡ̯ʓ˝ˉɀʴ� ʓˉ̯ɭ̝ɭ̤̯̤� ʄ˝̝� ɀ� ͔ɭ̝͛� ʴ˝ˉʅ� ̯ʓʽɭ੔�
ɀ̤��̸̤̯̝ɀʴʓɀઑ̤� ̚ɀ̯̝˝ˉɀʅɭ� ˝ʄ� ʓ̯̤� ɭ͚̯̝ɀɡ̯ʓ͔ɭ�
ʓˉɧ̸̤̯̝ʓɭ̤� ʓʴʴ̸̤̯̝ɀ̯ɭ̤੓� Đɭ̯੔� ʓ̯� ͕˝̸ʴɧ� ɠɭ�
̸̝̚ɧɭˉ̯�̯˝�ɀ̸̤̤ʽɭ�̯ʎɀ̯�̯ʎɭ�ʴɭʅʓ̯ʓʽɀɡ͛�˝ʄ�
ɀ�̚˝ʴʓ̯ʓɡɀʴ�̤̤̯͛ɭʽ�ʓ̤�ʄ̝ɀʅʓʴɭ੓�Ñɀ̝ɀ̚ʎ̝ɀ̤ʓˉʅ�
Ûɭˉ�ɀˉɧ�Û̯ʓʅʴʓ̯ͥ੔�R�͕˝̸ʴɧ�͔ɭˉ̸̯̝ɭ�̯ʎɀ̯�̸̯̝̤̯�
ʓˉ�ɧɭʽ˝ɡ̝ɀɡ͛�ʓ̤�̸ˉɧɭ̝͕̝ʓ̯̯ɭˉ�ɠ͛�ɀ�̤˝ɡʓɀʴ�
ɡ˝ʽ̚ɀɡ̯�ʓˉ�̯ʎɭ�ˉɀ̸̯̝ɭ�˝ʄ�ɀ�ʅ˝ʴɧɭˉ�̸̝ʴɭ�ʓˉ�
̯͕˝�̚ɀ̝̯̤੕�п̝̤̯੔�ɀʴʴ�ɡʓ̯ʓͥɭˉ̤�ʓˉ�̯ʎɭ�̝̚ɭ̤ɭˉ̯�
ʅɭˉɭ̝ɀ̯ʓ˝ˉ� ̤ʎ˝̸ʴɧ� ʎɀ͔ɭ� ɡɀ̚ɀɠʓʴʓ̯ʓɭ̤� ̯ʎɀ̯�
ɀʴʴ˝͕�̯ʎɭʽ�̯˝�ʴɭɀɧ�ʴʓ͔ɭ̤�̯ʎɭ͛�ʎɀ͔ɭ�̝ɭɀ̤˝ˉ�
̯˝�͔ ɀʴ̸ɭ੖�ɀˉɧ੔�̤ ɭɡ˝ˉɧ੔�̯ ʎɭ�̚ ̝ɭ̤ɭˉ̯�ʅɭˉɭ̝ɀ̯ʓ˝ˉ੔�
ɠɭʓˉʅ� ̯ʎɭ� ˝ˉʴ͛� ʅɭˉɭ̝ɀ̯ʓ˝ˉ�͕ʓ̯ʎ� ̚˝ʴʓ̯ʓɡɀʴ�
̚˝͕ɭ ੔̝�͕ʓʴʴ�ɧ˝�͕ʎɀ̯�ʓ̯�ɡɀˉ�̯˝�ɭˉ̸̤̝ɭ�̯ʎɀ̯�
ʄ̸̸̯̝ɭ�ʅɭˉɭ̝ɀ̯ʓ˝ˉ̤�ɀ̝ɭ�ɭ͔ɭˉ�ɠɭ̯̯ɭ̝�˝а੓
Юɭ�ɡɀ̚ɀɠʓʴʓ̯ʓɭ̤�ɭˉʫ˝͛ɭɧ�ɠ͛�ɡʓ̯ʓͥɭˉ̤�ɀ̝ɭ�

̸ˉɧɭ̝͕̝ʓ̯̯ɭˉ� ɠ͛� ˉɀ̯ʓ˝ˉɀʴ� ɭˉɧ˝͕ʽɭˉ̯̤੓�
Û˝ʽɭ�˝ʄ�̯ʎɭ̤ɭ�ˉɀ̯ʓ˝ˉɀʴ�ɭˉɧ˝͕ʽɭˉ̯̤�ɀ̝ɭ�ɀ�
ɡ˝ˉ̤ɭΌ̸ɭˉɡɭ�̋ ʄ�̄ ɀ̸̯̝ɭ੔�ɡ˝ʽ̚˝ˉɭˉ̯̤�̋ ʄ�઎ˉɀ̯઀
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̸̝ɀʴ�ɡɀ̚ʓ̯ɀʴ੓એ��̯ʎɭ̝̤�ʎɀ͔ɭ�ɠɭɭˉ�ɧɭ͔ɭʴ˝̚ɭɧ�ɠ͛�
ɭɀ̝ʴʓɭ̝�ʅɭˉɭ̝ɀ̯ʓ˝ˉ̤�̋ ʄ�ʎ̸ʽɀˉ̤੓�Юɭ̤ɭ�ʓˉɡʴ̸ɧɭ�
̯ʎɭ�̚ ̝˝ɧ̸ɡ̯̤�̋ ʄ�ʄ˝̸ˉɧɀ̯ʓ˝ˉɀʴ�ʓˉ͔ɭ̤̯ʽɭˉ̯̤�ʓˉ�
̸̤ɡʎ�̯ ʎʓˉʅ̤�ɀ̤੕�̋ ̸̝�̝ ʓɡʎ�ʓˉɧʓʅɭˉ˝̸̤�ɡ̸ʴ̸̯̝ɭ̤੖�
ʽ˝ɧɭ̝ˉ�ʽ̸ʴ̯ʓɡ̸ʴ̸̯̝ɀʴʓ̤ʽ੖� ̯ʎɭ�͔ʓ̸̤ɀʴ�ɀˉɧ�
̚ɭ̝ʄ˝̝ʽʓˉʅ�ɀ̝̯̤੖�˝̸̝�ʴɭʅɀʴ�ɀˉɧ�̝ɭʅ̸ʴɀ̯˝̝͛�
̸̤̯̝ɡ̸̯̝ɭ̤੖�ɭɧ̸ɡɀ̯ʓ˝ˉ�ɀˉɧ�ʎɭɀʴ̯ʎ�ʄɀɡʓʴʓ̯ʓɭ̤੖�
̤̤̯͛ɭʽ̤�̤ ̸̚̚˝̝̯ʓˉʅ�̝ ɭ̤ɭɀ̝ɡʎ�ɀˉɧ�ʓˉˉ˝͔ɀ̯ʓ˝ˉ੖�
ɭɡ˝ˉ˝ʽʓɡ�ɀˉɧ�̤˝ɡʓɀʴ�ʓˉʄ̝ɀ̸̤̯̝ɡ̸̯̝ɭ੖�̚ʎ̤͛ʓ઀
ɡɀʴ�ɀˉɧ�пˉɀˉɡʓɀʴ�ɡɀ̚ʓ̯ɀʴ੖�̚ ˝ʴʓɡ͛�ʄ̝ɀʽɭ͕˝̝ʯ̤�
̯ʎɀ̯�̝̚˝ʽ˝̯ɭ�ʄ̝ɭɭɧ˝ʽ�ɀˉɧ�ɭɡ˝ˉ˝ʽʓɡ�̤ɭɡ̸઀
̝ʓ̯͛੖�ɀˉɧ�͕˝̝ʯʓˉʅ�ɡ˝ˉɧʓ̯ʓ˝ˉ̤�̯ʎɀ̯�̸̤̚̚˝̝̯�
ʎ̸ʽɀˉ�ɧʓʅˉʓ̯ ੓͛১

Rˉ͔ɭ̤̯ʽɭˉ̯̤� ʓˉ� ˉɀ̯ʓ˝ˉɀʴ� ɭˉɧ˝͕ʽɭˉ̯̤�
̤ʎ˝̸ʴɧ�ɠɭ�ɧɭ̤ʓʅˉɭɧ�̯˝�ɭ͚̚ɀˉɧ�˝̚̚˝̸̝̯ˉʓ̯͛�
ɀˉɧ�ɭˉʎɀˉɡɭ�̯ʎɭ�ʄ̝ɭɭɧ˝ʽ�˝ʄ�ɀʴʴ��̸̤̯̝ɀʴʓɀˉ̤੔�
ʓˉɡʴ̸ɧʓˉʅ�̯ʎ˝̤ɭ�ˉ˝̯�͛ɭ̯�ɠ˝̝ˉ੔�̯˝�ɡʎ˝˝̤ɭ�ɀ�
life they will have reason to value.

"ɀ̚ɀɠʓʴʓ̯͛�ɧɭ̝̚ʓ͔ɀ̯ʓ˝ˉ�̚ ̝˝͔ʓɧɭ̤�ɀ�̚ ˝͕ɭ̝઀
ʄ̸ʴ�ɭ͚̚ʴɀˉɀ̯ʓ˝ˉ�ʄ˝̝�ɭ͚̯̝ɭʽɭ�ʓˉɭΌ̸ɀʴʓ̯ ੓͛�D˝̝�
ɭ͚ɀʽ̚ʴɭ੔�ʓˉɧʓʅɭˉ˝̸̤�ɧʓ̤ɀɧ͔ɀˉ̯ɀʅɭ�ʓ̤�˝͔ɭ̝઀
͕ʎɭʴʽʓˉʅʴ͛�ɀ�ɡ˝ˉ̤ɭΌ̸ɭˉɡɭ�̋ ʄ�ɀ�ɹ ɀɡʯ�̋ ʄ�ɀɡɡɭ̤̤�
̯˝�̯ʎɭ�ˉɀ̯ʓ˝ ઑ̤̄�ɭˉɧ˝͕ʽɭˉ̯̤੔�ɠ˝̯ʎ�ˉɀ̸̯̝ɀʴ�
ɀˉɧ�ɡ̝ɭɀ̯ɭɧ੓
�ˉɧ� ˝̸̝� ɀ̚̚ɀʴʴʓˉʅ� ̝ɭɡ˝̝ɧ� ˝ʄ� ̤̚ɭɡʓɭ̤�

ɭ͚̯ʓˉɡ̯ʓ˝ˉ� ɡ˝ˉ̤̯ʓ̸̯̯ɭ̤� ɀˉ˝̯ʎɭ̝� ʄ˝̝ʽ� ˝ʄ�
ɡɀ̚ɀɠʓʴʓ̯͛� ɧɭ̝̚ʓ͔ɀ̯ʓ˝ˉ�͕ʓ̯ʎ� ʅɭˉɭ̝ɀ̯ʓ˝ˉɀʴ�
ɧʓ̤̯̝ʓɠ̸̯ʓ˝ˉɀʴ� ɡ˝ˉ̤ɭΌ̸ɭˉɡɭ੕� ɠɭɡɀ̸̤ɭ� ˝ʄ�
̤̚ɭɡʓɭ̤�ɭ͚̯ʓˉɡ̯ʓ˝ˉ੔�̯ʎɭ�̝̚ɭ̤ɭˉ̯�ʅɭˉɭ̝ɀ̯ʓ˝ˉ੔�
ɀˉɧ�ɀʴʴ�ʄ̸̸̯̝ɭ�ʅɭˉɭ̝ɀ̯ʓ˝ˉ̤੔�ʎɀ͔ɭ�ɠɭɭˉ�ɧɭˉʓɭɧ�
ɀɡɡɭ̤̤�̯˝�ˉɀ̯ʓ˝ˉɀʴ�ɭˉɧ˝͕ʽɭˉ̯̤�̯˝�͕ʎʓɡʎ�
̚ɀ̤̯�ʅɭˉɭ̝ɀ̯ʓ˝ˉ̤�ʎɀɧ�ɀɡɡɭ̤̤੓২

ਞા�ɀ̯ʓ˝ˉɀʴ�ɭˉɧ˝͕ʽɭˉ̯̤�ɀ̝ɭ�ˉ˝̯�̯ʎɭ�̤˝ʴɭ�ɧɭ̯ɭ̝ʽʓˉɀˉ̯̤�˝ʄ�ɭɡ˝ˉ˝ʽʓɡ੔�̤˝ɡʓɀʴ�ɀˉɧ�ɭˉ͔ʓ̝˝ˉʽɭˉ̯ɀʴ�˝̸̯ɡ˝ʽɭ̤੔�˝ʄ�
ɡ˝̸̝̤ɭ੓�.͚̯ɭ̝ˉɀʴ�ɧ̝ʓ͔ɭ̝̤�ɀˉɧ�̤ ʎɀ̚ɭ̝̤�ɀʴ̤˝�ʓʽ̚ɀɡ̯�̄ ɀ̯ʓ˝ˉɀʴ�̋ ̸̯ɡ˝ʽɭ̤੓��˝̯ɀɠʴɭ�ɀʽ˝ˉʅ�ɡ̸̝̝ɭˉ̯�̤ ʎɀ̚ɭ̝̤�̋ ʄ��̸̤̯̝ɀʴʓɀˉ�
˝̸̯ɡ˝ʽɭ̤�ɀ̝ɭ�̯ ʎɭ�ʓˉʄ˝̝ʽɀ̯ʓ˝ˉ�ɀˉɧ�ɡ˝ʽʽ̸ˉʓɡɀ̯ʓ˝ˉ̤�̝ ɭ͔˝ʴ̸̯ʓ˝ˉ੖�ʅʴ˝ɠɀʴ�ɡʴʓʽɀ̯ɭ�ɡʎɀˉʅɭ੖�ɀˉɧ�̯ ʎɭ�ʓˉɧ̸̤̯̝ʓɀʴʓ̤ɀ̯ʓ˝ˉ�
ɀˉɧ�̸̝ɠɀˉʓ̤ɀ̯ʓ˝ˉ�˝ʄ�"ʎʓˉɀ੓��ˉɧ�˝̸̯ɡ˝ʽɭ̤�ɀ̝ɭ�ʓʽ̚ɀɡ̯ɭɧ੔�̯˝˝੔�ɠ͛�ɀʴʴ�̯ʎɭ�ɡ̸̝̝ɭˉ̯�̚˝ʴʓɡ͛�̤ɭ̯̯ʓˉʅ̤�˝ʄ�ʅ˝͔ɭ̝ˉʽɭˉ̯੔�
˝ˉʴ͛�̤˝ʽɭ�˝ʄ�͕ʎʓɡʎ�͕˝̸ʴɧ�̝̚˝̚ɭ̝ʴ͛�ɠɭ�ɡʎɀ̝ɀɡ̯ɭ̝ʓ̤ɭɧ�ɀ̤�ʄ˝̸ˉɧɀ̯ʓ˝ˉɀʴ�ʓˉ͔ɭ̤̯ʽɭˉ̯̤੓
ਟાЮɭ�ɭˉɧ˝͕ʽɭˉ̯�ʓˉ�̯ʎʓ̤�ʴɀ̯̯ɭ̝�ɡɀ̤ɭ�ʽʓʅʎ̯�ɠɭ�̯ʎ˝̸ʅʎ̯�˝ʄ�ɀ̤�̯ʎɭ�˝̚̚˝̸̝̯ˉʓ̯͛�̯˝�ɀ̝̚̚ɭɡʓɀ̯ɭ�ੲ̯ʎɀ̯�ʓ̤੔�̯˝�ɧɭ̝ʓ͔ɭ�
̤͛̚ɡʎʓɡ�͔ɀʴ̸ɭ�ʄ̝˝ʽੳ�̯ʎɭ�ɭ͚ʓ̤̯ɭˉɡɭ�˝ʄ�̯ʎɭ�̤̚ɭɡʓɭ̤�ˉ˝͕�ɭ͚̯ʓˉɡ̯੓��̤��ʽɀ̝̯͛ɀ�Ûɭˉ�ੲ৖৔৔৘ੳ�̝ɭʽʓˉɧ̤�̸̤੔�ʓˉ�̯ʎɭ�ʴ˝̤̤�
˝ʄ�ɀ�̤̚ɭɡʓɭ̤�̯ʎɭ̝ɭ�ʓ̤�ɀ�ʴ˝̤̤�˝ʄ�˝̚̚˝̸̝̯ˉʓ̯͛�̯˝�ɀ̝̚̚ɭɡʓɀ̯ɭ�ʓ̯̤�ɭ͚ʓ̤̯ɭˉɡɭ੓��ˉɧ�ʓˉ�̯ʎɀ̯�ʴ˝̤̤�˝ʄ�˝̚̚˝̸̝̯ˉʓ̯͛�̯ʎɭ̝ɭ�ʓ̤�ɀ�
ʴ˝̤̤�˝ʄ�ʄ̝ɭɭɧ˝ʽ੕�ɀ�ʴ˝̤̤�˝ʄ�઎ʄ̝ɭɭɧ˝ʽ�̯˝�ʎɀ͔ɭ૆ઃ૆˝̝�̤ɀʄɭʅ̸ɀ̝ɧ૆ઃ૆͕ʎɀ̯�ੲ͕ɭੳ�͔ɀʴ̸ɭ�ɀˉɧ�̯˝�͕ʎʓɡʎ�ੲ͕ɭੳ�ʎɀ͔ɭ�̝ɭɀ̤˝ˉ�̯˝�
ɀ̯̯ɀɡʎ�ʓʽ̚˝̝̯ɀˉɡɭ੓એ

�ʄ�ɡ˝̸̝̤ɭ੔�ɭΌ̸ɀʴʓ̯͛�˝ʄ�ɀɡɡɭ̤̤�̯˝�ˉɀ̯ʓ˝ˉɀʴ�
ɭˉɧ˝͕ʽɭˉ̯̤�ɧ˝ɭ̤�̄ ˝̯�̄ ɭɡɭ̤̤ɀ̝ʓʴ͛�̔ ɭɀˉ�̯ ʎɀ̯�
all citizens will have the same opportunity 
ɀˉɧ�ʄ̝ɭɭɧ˝ʽ�̯˝�ɡʎ˝˝̤ɭ�ɀ�ʴʓʄɭ�̯ʎɭ͛�͕ʓʴʴ�ʎɀ͔ɭ�
̝ɭɀ̤˝ˉ�̯˝�͔ɀʴ̸ɭ੓�!̸̯�ɀ�ʴɀɡʯ�˝ʄ�ɭΌ̸ɀʴ�ɀɡɡɭ̤̤੔�
̸ˉʴɭ̤̤� ʓ̯� ʓ̤� ɡɀʴʓɠ̝ɀ̯ɭɧ� ̯˝� ɡ˝ʽ̚ɭˉ̤ɀ̯ɭ� ʄ˝̝�
ɀʴʴ�ʓˉ̤̯ɀˉɡɭ̤�˝ʄ�ʓˉˉɀ̯ɭ�ɧʓ̤ɀɧ͔ɀˉ̯ɀʅɭ�ੲʓˉ�ɀ�
ʽɀˉˉɭ̝� ̯ʎɀ̯�͕˝̸ʴɧ�ɠɭ� ʄɀ͔˝̸̝ɭɧ�ɠ͛� f˝ʎˉ�
Ôɀ͕ʴ̤�ੲ৕ঢ়৛৕ੳ੔�ʄ˝̝�ɭ͚ɀʽ̚ʴɭੳ੔�ɧ˝ɭ̤�ʽɭɀˉ�̯ʎɀ̯�
̤˝ʽɭ�͕ ʓʴʴ�ɠɭ�ɧɭˉʓɭɧ�̯ ʎɭ�ɡɀ̚ɀɠʓʴʓ̯͛�̯ ˝�ɡʎ˝˝̤ɭ�
ɀ�ʴʓʄɭ�˝ʄ�͔ɀʴ̸ɭ੓�Юʓ̤�ʄ˝̝ʽ�˝ʄ�ɡɀ̚ɀɠʓʴʓ̯͛�ɧɭ̚઀
̝ʓ͔ɀ̯ʓ˝ˉ�̤ʎ˝̸ʴɧ�ɠɭ�ɀ̤̤ɭ̤̤ɭɧ�ɠ˝̯ʎ�̤̚ɀ̯ʓɀʴʴ͛�
ੲɀ̤�ɀʽ˝ˉʅ�ɧʓаɭ̝ɭˉ̯�ʅ̝˝̸̤̚�ʓˉ�̤˝ɡʓɭ̯ ੔͛�ʄ˝̝�
ɭ͚ɀʽ̚ʴɭੳ� ɀˉɧ� ̯ɭʽ̚˝̝ɀʴʴ͛੖� ̤̚ɭɡʓпɡɀʴʴ ੔͛� ʓˉ�
ʓˉ̯ɭ̝ʅɭˉɭ̝ɀ̯ʓ˝ˉɀʴ�̯ɭ̝ʽ̤੓

Юɭ�ʄ˝̸ˉɧɀ̯ʓ˝ˉɀʴ�̝˝ʴɭ�̚ʴɀ͛ɭɧ�ɠ͛��
ˉɀ̸̯̝ɀʴ�ɡɀ̚ʓ̯ɀʴ

M̸ʽɀˉ� ̝̚˝ʅ̝ɭ̤̤੔�ʽɭɀ̸̤̝ɭɧ� ʓˉ� ɭɡ˝ˉ˝ʽʓɡ�
˝̝�ɠ̝˝ɀɧɭ̝� ̤˝ɡʓɀʴ� ̯ɭ̝ʽ̤੔�ʎɀ̤� ̝ɭʴʓɭɧ�̸̚˝ˉ�
ʽ˝ɧɭʴ̤�˝ʄ�ʓˉɧ̸̤̯̝ʓɀʴ�̝̚˝ɧ̸ɡ̯ʓ˝ˉ੔�ʓˉɡʴ̸ɧʓˉʅ�
ɀʅ̝ʓɡ̸ʴ̸̯̝ɭ੔�ɠɀ̤ɭɧ�˝ˉ�̯ʎɭ�ɭ͚̯̝ɀɡ̯ʓ˝ˉ�˝ʄ�ˉ˝ˉ઀
renewable raw materials like iron ore, coal 
ɀˉɧ�ʅɀ̤੔�ɀˉɧ�̯ʎɭ�ɀɠ̤˝̝̯̚ʓ˝ˉ�˝ʄ�ɀ�̤̯̝ɭɀʽ�˝ʄ�
઎ɭɡ˝̤̤̯͛ɭʽ�̤ ɭ̝͔ʓɡɭ̤એ�ɧɭ̝ʓ͔ɭɧ�ʄ̝˝ʽ�̯ ʎʓˉʅ̤�ɹ ʓʯɭ�
fresh water, forests, marine life, arable soils, 
ɀˉɧ�͔ɀ̝ʓ˝̸̤�ˉɀ̸̯̝ɀʴ�͕ɀ̤̯ɭ�ɀɠ̤˝̝ɠɭ̝̤੓
M˝͕�ʽʓʅʎ̯�͕ɭ�ɀ̤̤ɭ̤̤�͕ʎɭ̯ʎɭ̝�ʎ̸ʽɀˉ�
̝̚˝ʅ̝ɭ̤̤੔�̝ɭʴ͛ʓˉʅ�̸̚˝ˉ�̯ʎɭ̤ɭ�ʽ˝ɧɭ̤�˝ʄ�
ɧɭ͔ɭʴ˝̚ʽɭˉ̯੔�ʓ̤�̸̤̤̯ɀʓˉɀɠʴɭਗ਼
Юɭ�!̸̝ˉɧ̯ʴɀˉɧ�Ôɭ̚˝̝̯�ੲ৕ঢ়ড়৛ੳ�ʄ̝ɀʽɭɧ�̤ ̸̤઀

̯ɀʓˉɀɠʴɭ�ɧɭ͔ɭʴ˝̚ʽɭˉ̯�ʓˉ�ʓˉ̯ɭ̝ʅɭˉɭ̝ɀ̯ʓ˝ˉɀʴ�
ɭΌ̸ʓ̯͛�̯ɭ̝ʽ̤੕�ɧɭ͔ɭʴ˝̚ʽɭˉ̯�̯ʎɀ̯�ɧɭ̝̚ʓ͔ɭ̤�
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ʄ̸̸̯̝ɭ�ʅɭˉɭ̝ɀ̯ʓ˝ˉ̤�˝ʄ� ̯ʎɭ�ɀɠʓʴʓ̯͛� ̯˝�ʽɭɭ̯�
their needs�ɡɀˉˉ˝̯�ɠɭ�ɡ˝ˉ̤ʓɧɭ̝ɭɧ�̤ ̸̤̯ɀʓˉɀɠʴɭ੓

Rˉ�ɀˉ�ɀɧɧ̝ɭ̤̤੔�ɭɡ˝ˉ˝ʽʓ̤̯�Ô˝ɠɭ̝̯�Û˝ʴ˝͕�
ੲ৕ঢ়ঢ়৕ੳ�˝аɭ̝ɭɧ�̯ʎɭ�̚ɭ̝̤̚ɭɡ̯ʓ͔ɭ�̯ʎɀ̯�̸̤̤̯ɀʓˉ઀
ɀɠʓʴʓ̯͛�઎ʓ̤�ੲɀ�ʽ˝̝ɀʴੳ�˝ɠʴʓʅɀ̯ʓ˝ˉ�̯˝�ɡ˝ˉɧ̸ɡ̯�
ourselves so that we leave to the future the 
option or the ȫȊˤȊȫɝ˹̥ to be as ̟ȷɾɾ�ʧκ as we 
ɀ̝ɭએ�ੲʽ͛�ɭʽ̚ʎɀ̤ʓ̤ੳ੓
Ю̸̤੔� Û˝ʴ˝ ੔͕� ̯˝˝੔� ɡ˝̸ɡʎɭ̤� ̸̤̤̯ɀʓˉɀɠʴɭ�

ɧɭ͔ɭʴ˝̚ʽɭˉ̯� ʓˉ� ʓˉ̯ɭ̝ʅɭˉɭ̝ɀ̯ʓ˝ˉɀʴ� ɭΌ̸ʓ̯͛�
̯ɭ̝ʽ̤੓�!̸̯�ʎʓ̤�ɡ˝ˉɡɭ̯̚�˝ʄ�͕ɭʴʴ઀ɠɭʓˉʅ�ʅ˝ɭ̤�
ɠɭ͛˝ˉɧ�ʎ̸ʽɀˉ�needs੓�R̯�ʓˉɡʴ̸ɧɭ̤�ɀˉ�ɀ̝̚̚ɭ઀
ciation of environmental amenity, or what 
ʎɭ�ɡɀʴʴ̤�઎˝̸̝�ɧɭ̤ʓ̝ɭ�ʄ˝̝�̸ˉ̤̚˝ʓʴɭɧ�ˉɀ̸̯̝ɭ੓એ

Solow notes, reasonably, that when we 
̯ʎʓˉʯ�ɀɠ˝̸̯�˝̸̝�˝͕ˉ�͕ɭʴʴ઀ɠɭʓˉʅ੔�˝̝�̯ʎɀ̯�˝ʄ�
˝̸̝�ʄɀʽʓʴ ੔͛�̋ ̸̝�ɡ˝ʽʽ̸ˉʓ̯ ੔͛�̋ ̝�ɭ͔ɭˉ�̯ ʎɭ�͕ ɭʴʴ઀
ɠɭʓˉʅ�˝ʄ�̯ʎɭ�̝̚ɭ̤ɭˉ̯�ʅɭˉɭ̝ɀ̯ʓ˝ˉ੔�͕ɭ�̤ʎ˝̸ʴɧ�
઎̝ɭɡ˝ʅˉʓͥɭ� ̯ʎɀ̯� ɧʓаɭ̝ɭˉ̯� ɀʽɭˉʓ̯ʓɭ̤� ̝ɭɀʴʴ͛�
ɀ̝ɭ੔�̯˝�̤˝ʽɭ�ɭ͚̯ɭˉ̯੔�̸̤ɠ̤̯ʓ̸̯̯ɀɠʴɭ�ʄ˝̝�˝ˉɭ�
ɀˉ˝̯ʎɭ ੓̝એ�Ю̸̤੔�͕ ɭ�̔ ʓʅʎ̯�̤ ɭɭ�ɀˉ�̋ ̚̚˝̸̝̯ˉʓ̯͛�
ʄ˝̝�ɭˉʎɀˉɡɭɧ�͕ ɭʴʴ઀ɠɭʓˉʅ�ʓˉ�̯ ̝ɀɧʓˉʅ઀˝а�̤ ˝ʽɭ�
amount of environmental amenity, some 
ɡʎ̸ˉʯ�̋ ʄ�̄ ɀ̸̯̝ɀʴ�ɡɀ̚ʓ̯ɀʴ੔�ʄ˝̝�ɭɡ˝ˉ˝ʽʓɡ�ɀˉɧ੣
˝̝� ̤˝ɡʓɀʴ� ɀɧ͔ɀˉɡɭʽɭˉ̯੓� D˝̝� ɭ͚ɀʽ̚ʴɭ੔�͕ɭ�
ʽʓʅʎ̯�ɡʎ˝˝̤ɭ�̯˝�̸̤ɠ̤̯ʓ̸̯̯ɭ�ɀ�͛ɭɀ̝ઑ̤�̸̤̚̚ʴ͛�
˝ʄ�п̝ɭ͕˝˝ɧ�ʄ˝̝�̯ʎɭ�ɭˉ͔ʓ̝˝ˉʽɭˉ̯ɀʴ�ɀʽɭˉʓ̯͛�
ɧɭ̝ʓ͔ɭɧ�ʄ̝˝ʽ�ɀ�৙৔৔઀͛ɭɀ̝઀˝ʴɧ�ɭ̸ɡɀʴ̯͛̚੓
Юɭ̤ɭ�ɀ̝ɭ� ̯ʎɭ� ̤˝̝̯̤�˝ʄ� ɡʎ˝ʓɡɭ̤�ʎ̸ʽɀˉ̤�

ʎɀ͔ɭ�ɠɭɭˉ�̔ ɀʯʓˉʅ�ʄ˝̝�ɡɭˉ̸̯̝ʓɭ̤੕�ɡʎ˝˝̤ʓˉʅ�̯ ˝�
̚ʴ̸ˉɧɭ̝�̯ ʎɭ�ɭˉ͔ʓ̝˝ˉʽɭˉ̯�ʓˉ�̯ ʎɭ�ʓˉ̯ɭ̝ɭ̤̯̤�̋ ʄ�
ɭɡ˝ˉ˝ʽʓɡ�ɀˉɧ�̤˝ɡʓɀʴ�̝̚˝ʅ̝ɭ̤̤੖�˝ʄ�ʓˉɧʓ͔ʓɧ̸઀
ɀʴ̤੔�ʄɀʽʓʴʓɭ̤੔�ɀˉɧ�ɡ˝ʽʽ̸ˉʓ̯ʓɭ̤੓�R̯ઑ̤�ɠɭɭˉ�̯ ʎɭ�
̝ɀ̯ʓ˝ˉɀʴ�̯ ʎʓˉʅ�̯ ˝�ɧ˝੔�ɀˉ�ɭɀ̤͛�ɡʎ˝ʓɡɭ�̯ ˝�̔ ɀʯɭ੖�
ɀоɭ̝�ɀʴʴ੔�ʓ̯ઑ̤�̄ ˝̯�̤ ˝ʽɭ̯ʎʓˉʅ�ɀˉ͛�̋ ʄ�̸ ̤�ʎɀ̤�ʎɀɧ�
to pay for, until now.
æ˝ɧɀ ੔͛� ɀʴʴ� ̯ʎɭ� ɭɡ˝̤̤̯͛ɭʽ� ̤ɭ̝͔ʓɡɭ̤� ̸̤̚઀

̚ʴʓɭɧ�ɠ͛�ˉɀ̸̯̝ɭ�̯ʎɀ̯�ɀ̝ɭ�ɡ̝ʓ̯ʓɡɀʴ�̯˝�ʎ̸ʽɀˉ�
ɧɭ͔ɭʴ˝̚ʽɭˉ̯�ɀ̝ɭ� ʄɀɡʓˉʅ�ɀ� ̤ɭ̯�˝ʄ� ɭ͚̯̝ɭʽɭ�

ਠાíˉʓ̯ɭɧ��ɀ̯ʓ˝ˉ̤�"˝ˉʄɭ̝ɭˉɡɭ�˝ˉ�.ˉ͔ʓ̝˝ˉʽɭˉ̯�ɀˉɧ�(ɭ͔ɭʴ˝̚ʽɭˉ̯�ੲí�".(ੳ੔�Ôʓ˝�ɧɭ�fɀˉɭʓ̝˝੔�!̝ɀͥʓʴ੔�ৗં৕৘�f̸ˉɭ�
৕ঢ়ঢ়৖੓�ʎ̯̯̤̚੕੣੣͕͕ ੓̸͕ˉ੓˝̝ʅ੣ɭˉ੣ɡ˝ˉʄɭ̝ɭˉɡɭ̤੣ɭˉ͔ʓ̝˝ˉʽɭˉ̯੣̝ʓ˝৕ঢ়ঢ়৖ʎ̯̯̤̚੕੣੣͕͕ ੓̸͕ˉ੓˝̝ʅ੣ɭˉ੣ɡ˝ˉʄɭ̝ɭˉɡɭ̤੣ɭˉ͔ʓ̝˝ˉʽɭˉ̯੣̝ʓ˝৕ঢ়ঢ়৖.
ਘਗાÛɭɭ�ੲMɭˉ̝͛�ɭ̯�ɀʴ੓੔�৖৔৖ৗੳ੓�੶.ɧ੓੷

ɡʎɀʴʴɭˉʅɭ̤੔� ʄ̝˝ʽ� ɡʴʓʽɀ̯ɭ� ɡʎɀˉʅɭ੔� ʴ˝̤̤� ˝ʄ�
ɠʓ˝ɧʓ͔ɭ̝̤ʓ̯ ੔͛�ɧɭʄ˝̝ɭ̤̯ɀ̯ʓ˝ˉ੔�ɀˉɧ�̯ ʎɭ�ɡ˝ʴʴɀ̤̚ɭ�
˝ʄ�ɭɡ˝̤̤̯͛ɭʽ�ʄ̸ˉɡ̯ʓ˝ˉʓˉʅ੓
Юɭ̤ɭ� ɡʎɀʴʴɭˉʅɭ̤� ̚˝̤ɭ� ɭ͚ʓ̤̯ɭˉ̯ʓɀʴ� ̝ʓ̤ʯ̤�

̯˝� ɠ̸̤ʓˉɭ̤̤ɭ̤੔� ɭɡ˝ˉ˝ʽʓɭ̤੔� ɀˉɧ� пˉɀˉɡʓɀʴ�
̤̤̯͛ɭʽ̤�ɭ͔ɭ̝͕͛ʎɭ̝ɭ�˝ˉ�.ɀ̝̯ʎ੓�.ʽ̚ʴ˝͛ʽɭˉ̯�
˝̚̚˝̸̝̯ˉʓ̯ʓɭ̤�ɀ̝ɭ�ɠɭʓˉʅ�ʓʽ̚ɀɡ̯ɭɧ�ɀˉɧ�̝̚˝઀
ɧ̸ɡ̯ʓ͔ʓ̯͛�̸ ˉɧɭ̝ʽʓˉɭɧ੓��ɡɡ̸ʽ̸ʴɀ̯ɭɧ�̤ ̯˝̝ɭ̤�
˝ʄ�̔ ɀ̯ɭ̝ʓɀʴ�ɀˉɧ�пˉɀˉɡʓɀʴ�͕ ɭɀʴ̯ʎ�ɀ̝ɭ�ɭ͚̚˝̤ɭɧ�
̯˝�ˉɀ̸̯̝ɭ�̝ʓ̤ʯ̤�̤˝�ɭ͚̯̝ɭʽɭ�ɀ̤�̯˝�ɠɭ�̸ˉʓˉ̸̤̝઀
ɀɠʴɭ੓�M̸ʽɀˉ�ɡ̸ʴ̸̯̝ɭ̤੔�ʴʓ͔ɭʴʓʎ˝˝ɧ̤�ɀˉɧ�ʴʓ͔ɭ̤�
ɀ̝ɭ�ɠɭʓˉʅ�ʴ˝̤̯੓

Û˝�ʽ̸ɡʎ�ʄ˝̝�̸̤̤̯ɀʓˉɀɠʴɭ�ɧɭ͔ɭʴ˝̚ʽɭˉ̯੓
Юɭ�৕ঢ়ঢ়৖�Ôʓ˝�.ɀ̝̯ʎ�Û̸ʽʽʓ̯�ɡ˝ˉɡɭ̸̯̚ɀʴ઀

ʓ̤ɭɧ�̯ ʎɭ�̤ ̸̤̯ɀʓˉɀɠʓʴʓ̯͛�ɡʎɀʴʴɭˉʅɭ�ʓˉ�̯ ɭ̝ʽ̤�̋ ʄ�
઎ʓˉ̯ɭʅ̝ɀ̯ʓˉʅ�ɀˉɧ�balancing economic, social 
ɀˉɧ�ɭˉ͔ʓ̝˝ˉʽɭˉ̯ɀʴ�ɡ˝ˉɡɭ̝ˉ̤�ʓˉ�̔ ɭɭ̯ʓˉʅ�̋ ̸̝�
ˉɭɭɧ̤એ�ੲʽ͛�ɭʽ̚ʎɀ̤ʓ̤ੳ੓৩
Юʓ̤�ʄ̝ɀʽʓˉʅ�ʎɀ̤�ˉɭ͔ɭ̝�ʽɀɧɭ�̤ɭˉ̤ɭ੓
Ċɭ�̤ ʎ˝̸ʴɧ�ʎɀ͔ɭ�ɠɭɭˉ�ɡ˝ˉ̸̤̯̝ɡ̯ʓˉʅ�̔ ˝ɧɭʴ̤�

˝ʄ�ɧɭ͔ɭʴ˝̚ʽɭˉ̯�̯ʎɀ̯�ɀɡʯˉ˝͕ʴɭɧʅɭ�̯ʎɭ�ɠʓ˝઀
physical limits�̋ ʄ�ɀ�пˉʓ̯ɭ�̚ ʴɀˉɭ̯੖�̔ ˝ɧɭʴ̤�̯ ʎɀ̯�
̝ɭɡ˝ʅˉʓ̤ɭ�̯ʎɀ̯�̯ʎ˝̤ɭ�ʴʓʽʓ̯̤�ɡ˝ˉ̤̯ʓ̸̯̯ɭ�ɀ�̤ɭ̯�
of immutable constraints�ɀаɭɡ̯ʓˉʅ�ʽ˝ɧɭ̤�
˝ʄ�ʎ̸ʽɀˉ�ɧɭ͔ɭʴ˝̚ʽɭˉ̯੖�̯ʎɀ̯�̯ʎɭ�̤̯ɀ̯ɭ�˝ʄ�
̯ʎɭ�ɭˉ͔ʓ̝˝ˉʽɭˉ̯�ʓ̤�ˉ˝̯�ʽɭ̝ɭʴ͛�˝ˉɭ�ɀʽ˝ˉʅ�
many ȫɘʧɝȫȷ�̞Ȋ˧ɝȊȪɾȷˮ� ̯ʎɀ̯�ʎ̸ʽɀˉ̤�ʽʓʅʎ̯�
̚ʴɀ͛�ɀ̝˝̸ˉɧ�͕ ʓ̯ʎ�ʓˉ�͔ ɀ̝ʓ˝̸̤�઎̯̝ɀɧɭ઀˝а̤એ�ɀˉɧ�
઎ɠɀʴɀˉɡʓˉʅએ�ɀɡ̯̤੔�̋ ͔ɭ̝�ɀˉɧ�̋ ͔ɭ ੔̝�͕ ʓ̯ʎ˝̸̯�ɭˉɧ੓

Rˉ� ɭʽɠ̝ɀɡʓˉʅ� ̯ʎɭ� ʴɀˉʅ̸ɀʅɭ�˝ʄ� ઎ɠɀʴɀˉɡ઀
ʓˉʅએ�ɀˉɧ�઎̯̝ɀɧɭ઀˝а̤੔એ�̚˝ʴʓɡ͛�ʽɀʯɭ̝̤�ʎɀ͔ɭ�
ɀɡɡɭ̯̚ɭɧ�̯ʎɭ�ˉ˝̯ʓ˝ˉ�̯ʎɀ̯�ʎ̸ʽɀˉ�ɧɭ͔ɭʴ˝̚઀
ʽɭˉ̯�̝ɭ̤̯̤�˝ˉ�̯ʎɭ�ɡ˝ˉ̯ʓˉ̸ʓˉʅ�̚ʴ̸ˉɧɭ̝�˝ʄ�
ˉɀ̸̯̝ɀʴ�ɡɀ̚ʓ̯ɀʴ੓�R̯�ʓ̤�͕ ɭʴʴ�̚ ɀ̤̯�̯ ʓʽɭ�͕ ɭ�̸ ˉɧɭ̝઀
̤̯˝˝ɧ� ̯ʎɀ̯� ̤ɭɡ̸̝ʓˉʅ�ɭɡ˝ˉ˝ʽʓɡ�ɀˉɧ� ̤˝ɡʓɀʴ�
ɧɭ͔ɭʴ˝̚ʽɭˉ̯�̝ɭ̤̯̤�̸̚˝ˉ�̯ʎɭ�̝ɭɠ̸ʓʴɧʓˉʅ�˝ʄ�
ˉɀ̸̯̝ɀʴ�ɡɀ̚ʓ̯ɀʴ੔�̄ ˝̯�ʓ̯̤�ɡ˝ˉ̯ʓˉ̸ʓˉʅ�̚ ʴ̸ˉɧɭ ੓̝ৡয়
Юʓ̤�ʓ̤�ɀ�̔ ɀ̯̯ɭ̝�̋ ʄ�̚ ̝ʓʽɀ̝͛�ɧʓ̤̯̝ʓɠ̸̯ʓ˝ˉɀʴ�

ʓʽ̚˝̝̯ɀˉɡɭ੓�Юɭ�̝ɭɠ̸ʓʴɧʓˉʅ�˝ʄ�ˉɀ̸̯̝ɀʴ�ɡɀ̚ʓ઀

https://www.un.org/en/conferences/environment/rio1992


251

Journal & Proceedings of the Royal Society of New South Wales
Mɭˉ̝͛૆ઃ૆RˉɭΌ̸ɀʴʓ̯͛�ʓˉ��̸̤̯̝ɀʴʓɀ

̯ɀʴ੔�˝оɭˉ�̝ɭʄɭ̝̝ɭɧ�̯˝�̯ʎɭ̤ɭ�ɧɀ̤͛�ɀ̤�઎ˉɀ̸̯̝ɭ�
̚˝̤ʓ̯ʓ͔ɭ੔એ�̝̚˝͔ʓɧɭ̤�ɀˉ�˝̚̚˝̸̝̯ˉʓ̯͛�ʄ˝̝�̯ʎʓ̤�
ʅɭˉɭ̝ɀ̯ʓ˝ˉ�̯˝�ɀд̝ʽ�ʓ̯̤�ʽ˝̝ɀʴ�˝ɠʴʓʅɀ̯ʓ˝ˉ�
̯˝� ʄ̸̸̯̝ɭ� ʅɭˉɭ̝ɀ̯ʓ˝ˉ̤੔� ̯˝� ɭˉ̸̤̝ɭ� ̯ʎɀ̯੔� ʓˉ�
Û˝ʴ˝͕ઑ̤�͕˝̝ɧ̤੔�઎͕ɭ�ʴɭɀ͔ɭ�̯˝�̯ʎɭ�ʄ̸̸̯̝ɭ�̯ʎɭ�
˝̯̚ʓ˝ˉ�˝̝�̯ʎɭ�ɡɀ̚ɀɡʓ̯͛�̯˝�ɠɭ�ɀ̤�͕ɭʴʴ�˝а�ɀ̤�
͕ɭ�ɀ̝ɭ੓એ

Юɭ�ʄ̸ˉɡ̯ʓ˝ˉɀʴ�ɧʓ̤̯̝ʓɠ̸̯ʓ˝ˉ�˝ʄ�ʓˉɡ˝ʽɭ
An obvious feature of the capitalist system 
ʓ̤�̯ʎɀ̯�ʓ̯�̯ɭˉɧ̤�̯˝�ʅɭˉɭ̝ɀ̯ɭ�ɀˉ�˝ˉʅ˝ʓˉʅ�ɀɡɡ̸઀
ʽ̸ʴɀ̯ʓ˝ˉ�̋ ʄ�̚ ʎ̤͛ʓɡɀʴ�ɡɀ̚ʓ̯ɀʴ�̯ ʎ̝˝̸ʅʎ�̤ ɀ͔ʓˉʅ�
ɀˉɧ�ʓˉ͔ɭ̤̯ʽɭˉ̯੓�R̝˝ˉʓɡɀʴʴ ੔͛�̯ʎɭ�ʄɀɡ̯�̯ʎɀ̯�ʓ̯�
ʎɀ̤� ̯ɭˉɧɭɧ� ɀʴ̤˝� ̯˝� ɧɭʅ̝ɀɧɭ� ̯ʎɭ� ̤̯˝ɡʯ� ˝ʄ�
ˉɀ̸̯̝ɀʴ�ɡɀ̚ʓ̯ɀʴ�ʎɀ̤�̝ ɭɡɭʓ͔ɭɧ�ʄɀ̝�ɹ ɭ̤̤�ɀ̯̯ɭˉ̯ʓ˝ˉ�
ʄ̝˝ʽ�ɭɡ˝ˉ˝ʽʓ̤̯̤�̯ʎɀˉ�̯ʎɭ�Ό̸ɭ̤̯ʓ˝ˉ�˝ʄ�͕ʎɀ̯�
̯ʎɭ�̝̚˝ɡɭ̤̤�˝ʄ�ɡɀ̚ʓ̯ɀʴ�ɀɡɡ̸ʽ̸ʴɀ̯ʓ˝ˉ�ɧ˝ɭ̤�
̯˝�̯ʎɭ�ɧʓ̤̯̝ʓɠ̸̯ʓ˝ˉ�˝ʄ�ʓˉɡ˝ʽɭ�ɀ̤�ɠɭ̯͕ɭɭˉ�
ɡɀ̚ʓ̯ɀʴʓ̤̯̤�ɀˉɧ�͕˝̝ʯɭ̝̤੓�Юʓ̤�઎ʄ̸ˉɡ̯ʓ˝ˉɀʴએ�
ɧʓ̤̯̝ʓɠ̸̯ʓ˝ˉ�̋ ʄ�ʓˉɡ˝ʽɭ�͕ ɀ̤�ɀ�̝ ɀ̯ʎɭ̝�̋ ɠ͔ʓ˝̸̤�
ʓˉ̯ɭ̝ɭ̤̯�˝ʄ�iɀ̝ʴ�vɀ̝͚੓

Rˉ�ʽ˝̝ɭ�̝ɭɡɭˉ̯�̯ʓʽɭ̤੔�̯ʎɭ�D̝ɭˉɡʎ�ɭɡ˝ˉ˝઀
ʽʓ̤̯੔�Ю˝ʽɀ̤� Ñʓʯɭ̯̯͛� ੲ৖৔৕৘ੳ੔� ʎɀ̤� ɀ̝ʅ̸ɭɧ�
that because the rate of return on capital 
ʎɀ̤� ̯͛̚ʓɡɀʴʴ͛� ɭ͚ɡɭɭɧɭɧ� ̯ʎɭ� ̝ɀ̯ɭ� ˝ʄ� ͕˝̝ʯ઀
ʄ˝̝ɡɭ�ʅ̝˝͕̯ʎ੔�͕ɭ�̤ʎ˝̸ʴɧ�ɭ͚̚ɭɡ̯�̯˝�̤ɭɭ�̯ʎɭ�
ɧʓ̤̯̝ʓɠ̸̯ʓ˝ˉ�˝ʄ�ʄɀɡ̯˝̝�ʓˉɡ˝ʽɭ̤�ɠɭɡ˝ʽʓˉʅ�
ʓˉɡ̝ɭɀ̤ʓˉʅʴ͛�ɠʓɀ̤ɭɧ�̯˝͕ɀ̝ɧ�ɡɀ̚ʓ̯ɀʴ੓ৡৡ
Đɭ̯੔�ʓˉ��̸̤̯̝ɀʴʓɀ੔�̯ʎɭ�ɀс̝ɭʅɀ̯ɭ�ɡɀ̚ʓ̯ɀʴ઀

ʴɀɠ˝̸̝�̝ ɀ̯ʓ˝�̤ ̯˝̚̚ɭɧ�ʅ̝˝͕ʓˉʅ�ɀɠ˝̸̯�ɀ�ɧɭɡɀɧɭ�
ɀʅ˝�ɀˉɧ੔�͕ ʎʓʴ̤̯�ʓ̯�ɭ͚̚ɭ̝ʓɭˉɡɭɧ�ɀ�ɠ̝ʓɭʄ�̚ ɭ̝ʓ˝ɧ�
˝ʄ�ʅ̝˝͕̯ʎ�̤ ̸ɠ̤ɭΌ̸ɭˉ̯ʴ ੔͛�ʎɀ̤�ɠɭɭˉ�ʄɀʴʴʓˉʅ�ʄ˝̝�
̤˝ʽɭ�͛ɭɀ̝̤�ˉ˝ ੓͕�Юʓ̤�ʓ̤�ɀ�ɡ˝ˉ̤ɭΌ̸ɭˉɡɭ�˝ʄ�
chronically weak business investment.
Юɭ� ɠɭʎɀ͔ʓ˝̸̝� ˝ʄ� �̸̤̯̝ɀʴʓɀઑ̤� ɀс̝ɭ઀

ʅɀ̯ɭ�ɡɀ̚ʓ̯ɀʴ઀ʴɀɠ˝̸̝�̝ɀ̯ʓ˝�ɡɀˉ੔� ʓˉ�̚ɀ̝̯੔�ɠɭ�
ɭ͚̚ʴɀʓˉɭɧ�ɠ͛�̯ʎɭ�̝ɭ̤˝̸̝ɡɭ̤�ɠ˝˝ʽ੓�!̸̯�̯ʎɀ̯�
ɠ˝˝ʽ�ʎɀ̤�ʎɀɧ�ɀˉ�ʓʽ̚ɀɡ̯�˝ˉ�̯ʎɭ�ʄ̸ˉɡ̯ʓ˝ˉɀʴ�
ɧʓ̤̯̝ʓɠ̸̯ʓ˝ˉ�˝ʄ�ʓˉɡ˝ʽɭ�̯ʎ̝˝̸ʅʎ�ɀ�̯̝ɀˉ̤ʽʓ̤઀

ਘਘાЮʓ̤�ʓ̤�ɀ̝ʓ̯ʎʽɭ̯ʓɡɀʴʴ͛�ʅ̸ɀ̝ɀˉ̯ɭɭɧ�ʓʄ�ɀʴʴ�̚ ̝˝п̯̤�ɀ̝ɭ�̝ ɭʓˉ͔ɭ̤̯ɭɧ�ੲ͕ʎʓɡʎ੔�ɡ˝ʓˉɡʓɧɭˉ̯ɀʴʴ ੔͛�ʓ̤�͕ ʎɀ̯�ʓ̤�ʓʽ̚ʴʓɭɧ�ɠ͛�Ñʎɭʴ̤̚ઑ�
ੲ৕ঢ়৚৕ੳ�ʅ˝ʴɧɭˉ�̸̝ʴɭ�˝ʄ�ɡɀ̚ʓ̯ɀʴ�ɀɡɡ̸ʽ̸ʴɀ̯ʓ˝ˉੳ੔�ɠ˝̯ʎ�ɡɀ̚ʓ̯ɀʴ�ɀˉɧ�ʴɀɠ˝̸̝�ɀ̝ɭ�̚ɀʓɧ�̯ʎɭʓ̝�͔ɀʴ̸ɭ�ʽɀ̝ʅʓˉɀʴ�̝̚˝ɧ̸ɡ̯̤�and 
̯ʎɭ�ੲɀɠ̤˝ʴ̸̯ɭ�͔ɀʴ̸ɭ�˝ʄ�̯ʎɭੳ�ɭʴɀ̤̯ʓɡʓ̯͛�˝ʄ�̸̤ɠ̤̯ʓ̸̯̯ʓ˝ˉ�ɠɭ̯͕ɭɭˉ�ɡɀ̚ʓ̯ɀʴ�ɀˉɧ�ʴɀɠ˝̸̝�ʓˉ�̝̚˝ɧ̸ɡ̯ʓ˝ˉ�ʓ̤�ʴɭ̤̤�̯ʎɀˉ�̸ˉʓ̯ ੓͛

̤ʓ˝ˉ�ʽɭɡʎɀˉʓ̤ʽ�̯ʎɀ̯�ɧ˝ɭ̤ ઑ̯̄�ɧɭ̚ɭˉɧ�ɀ̯�ɀʴʴ�
̸̚˝ˉ�ʓ̯̤�ʓʽ̚ɀɡ̯�˝ˉ�̯ʎɭ�ɀс̝ɭʅɀ̯ɭ�ɡɀ̚ʓ̯ɀʴ઀
labour ratio.

At the start of the 21st century, China 
ʎɀɧ�ɀɠ˝̸̯�˝ˉɭ઀поʎ�˝ʄ�̯ʎɭ�͕˝̝ʴɧઑ̤�̚˝̸̚ʴɀ઀
̯ʓ˝ˉ੓�Mɀ͔ʓˉʅ�ɠɭɭˉ�ɡʴ˝̤ɭɧ�˝а�ʄ̝˝ʽ�̯ʎɭ�̝ɭ̤̯�
˝ʄ� ̯ʎɭ�͕˝̝ʴɧ�ɭɡ˝ˉ˝ʽ͛�ʄ˝̝�̤˝ʽɭ�̯ʓʽɭ੔� ʓˉ�
̯ʎɭ�ʴɀ̤̯�Ό̸ɀ̝̯ɭ̝�˝ʄ�̯ʎɭ�৖৔th century it chose 
̯˝� ɭʽɠ̝ɀɡɭ�ʽɀ̝ʯɭ̯� ɭɡ˝ˉ˝ʽʓɡ̤� ɀˉɧ� ʓˉ̯ɭ̝઀
ˉɀ̯ʓ˝ˉɀʴ�̯̝ɀɧɭ੓�æ͕ɭˉ̯͛�͛ɭɀ̝̤�ʓˉ̯˝�̯ʎɭ�৖৕st 
ɡɭˉ̸̯̝͛�ʓ̯�ʎɀɧ�ɠɭɡ˝ʽɭ�̯ʎɭ�ʽɀʫ˝̝�̯̝ɀɧʓˉʅ�
̚ɀ̝̯ˉɭ̝�˝ʄ�ʽ˝̝ɭ�̯ʎɀˉ�৕৖৔�ɡ˝̸ˉ̯̝ʓɭ̤੔�ɠɭʓˉʅ�
̯ʎɭ�ʴɀ̝ʅɭ̤̯�ˉɀ̯ʓ˝ˉɀʴ�̤˝̸̝ɡɭ�˝ʄ�ʓʽ̚˝̝̯̤�ʓˉ̯˝�
ɠ˝̯ʎ�̯ʎɭ�.̸̝˝̚ɭɀˉ�íˉʓ˝ˉ�ɀˉɧ�̯ʎɭ�íˉʓ̯ɭɧ�
Û̯ɀ̯ɭ̤੓��ˉɧ�ʓ̯�͕ ɀ̤�ɠ̸͛ʓˉʅ�̔ ˝̝ɭ�̯ ʎɀˉ�ɀ�̯ ʎʓ̝ɧ�
˝ʄ��̸̤̯̝ɀʴʓɀઑ̤�̯˝̯ɀʴ�ɭ͚̚˝̝̯̤੓

Û̯ɀˉɧɀ̝ɧ�ʓˉ̯ɭ̝ˉɀ̯ʓ˝ˉɀʴ�̯̝ɀɧɭ�̯ʎɭ˝̝͛�̝̚ɭ઀
ɧʓɡ̯̤�̯ʎɀ̯�ɀ�ʅʴ˝ɠɀʴ�̤ʎ˝ɡʯ�˝ʄ�̯ʎʓ̤�ʽɀʅˉʓ̸̯ɧɭ�
͕ʓʴʴ�ʎɀ͔ɭ�ɀ�̚ ̝˝ʄ˝̸ˉɧ�ʓʽ̚ɀɡ̯�̋ ˉ�̯ ʎɭ�ɧʓ̤̯̝ʓɠ̸઀
̯ʓ˝ˉ�̋ ʄ�ʓˉɡ˝ʽɭ੔�ɀ̤�ɠɭ̯͕ɭɭˉ�͕ ˝̝ʯɭ̝̤�ɀˉɧ�̯ ʎɭ�
˝͕ˉɭ̝̤�˝ʄ�ɡɀ̚ʓ̯ɀʴ੔�ʓˉ�ɭ͔ɭ̝͛�̯̝ɀɧʓˉʅ�ˉɀ̯ʓ˝ˉ�
ʓˉ�̯ʎɭ�͕˝̝ʴɧ੓

"˝ˉ̤ʓ̤̯ɭˉ̯� ͕ʓ̯ʎ� ̯ʎɭ� ̯ʎɭ˝̝ ੔͛� "ʎʓˉɀઑ̤�
ɭ͚̚˝̝̯̤�ʎɀ͔ɭ�ɠɭɭˉ�ɧ˝ʽʓˉɀ̯ɭɧ�ɠ͛�̝ɭʴɀ̯ʓ͔ɭʴ͛�
ʴɀɠ˝̸̝઀ʓˉ̯ɭˉ̤ʓ͔ɭ� ̝̚˝ɧ̸ɡ̯̤੔�ʽɀʓˉʴ͛�ʽɀˉ̸઀
ʄɀɡ̸̯̝ɭ̤੔� ɀˉɧ� ʓ̯̤� ʓʽ̚˝̝̯̤� ɠ͛� ̝ɭʴɀ̯ʓ͔ɭʴ͛�
ɡɀ̚ʓ̯ɀʴ઀ʓˉ̯ɭˉ̤ʓ͔ɭ�̚ ̝˝ɧ̸ɡ̯̤੔�ɭ̤̚ɭɡʓɀʴʴ͛�̔ ʓˉɭ̝઀
ɀʴ̤�ɀˉɧ�ɭˉɭ̝ʅ ੓͛
�ɡɡ˝̝ɧʓˉʅ�̯˝�̤̯ɀˉɧɀ̝ɧ�̯̝ɀɧɭ�̯ʎɭ˝̝ ੔͛�ɀˉɧ�

ʓˉ�̯ ʎɭ�ɀɠ̤ɭˉɡɭ�̋ ʄ�ɀˉ͛�ɠ˝̝ɧɭ̝�̯ ɀ͚�ɀɧʫ̸̤̯ʽɭˉ̯੔�
ʴʓʯɭ�ɀ�̯ɀ̝ʓа�˝ˉ�ʓʽ̚˝̝̯̤�˝̝�ɀˉ�ɭ͚̚˝̝̯�̯ɀ͚੔�͕ɭ�
̤ʎ˝̸ʴɧ�ʎɀ͔ɭ�ɭ͚̚ɭɡ̯ɭɧ�̯˝�̤ɭɭ�̯ʎɭ�ʄ˝ʴʴ˝͕ʓˉʅ�
pattern of economic impacts in every one 
˝ʄ�"ʎʓˉɀઑ̤�̯ ̝ɀɧʓˉʅ�̚ ɀ̝̯ˉɭ̝̤�ʓˉ�̯ ʎɭ�ɧɭ͔ɭʴ˝̚ɭɧ�
͕˝̝ʴɧ੔�ʓ̝̝ɭ̤̚ɭɡ̯ʓ͔ɭ�˝ʄ�͕ʎɭ̯ʎɭ̝�ʓ̯�ɭˉɧ̤�̸̚�
ɠɭʓˉʅ�ɀ�ˉɭ̯઀ɭ͚̚˝̝̯ɭ̝� ̯˝੔�˝̝�ˉɭ̯઀ʓʽ̚˝̝̯ɭ̝�
ʄ̝˝ʽ੔�̯ʎɀ̯�ɡ˝̸ˉ̯̝͛੕�ੲ৕ੳ�̯ʎɭ�ɧ˝ʽɭ̤̯ʓɡ�̝̚ʓɡɭ̤�
˝ʄ�ʴɀɠ˝̸̝઀ʓˉ̯ɭˉ̤ʓ͔ɭ�̝̚˝ɧ̸ɡ̯̤�ʴʓʯɭ�ʽɀˉ̸ʄɀɡ઀
̸̯̝ɭ̤�ʄɀʴʴ�̝ɭʴɀ̯ʓ͔ɭ�̯˝�̯ʎɭ�ɧ˝ʽɭ̤̯ʓɡ�̝̚ʓɡɭ̤�˝ʄ�



252

Journal & Proceedings of the Royal Society of New South Wales
Mɭˉ̝͛૆ઃ૆RˉɭΌ̸ɀʴʓ̯͛�ʓˉ��̸̤̯̝ɀʴʓɀ

ɡɀ̚ʓ̯ɀʴ઀ʓˉ̯ɭˉ̤ʓ͔ɭ�̚ ̝˝ɧ̸ɡ̯̤�ɹ ʓʯɭ�̔ ʓˉɭ̝ɀʴ̤�ɀˉɧ�
ɭˉɭ̝ʅ͛੖�ੲ৖ੳ�̯ʎɭ�̝ɭ͕ɀ̝ɧ�˝ʄ�ʴɀɠ˝̸̝�ੲʓ੓ɭ੓�͕ɀʅɭ̤ੳ�
ʄɀʴʴ̤�̝ɭʴɀ̯ʓ͔ɭ�̯˝�̯ʎɭ�̝ɭ͕ɀ̝ɧ�̯˝�ɡɀ̚ʓ̯ɀʴ�ੲʓ੓ɭ੓�
̝̚˝п̯̤ੳ੖�ੲৗੳ�ʴɀɠ˝̸̝�̝̚˝ɧ̸ɡ̯ʓ͔ʓ̯͛�ʄɀʴʴ̤�ʓˉ�ɀʴʴ�
ʓˉɧ̸̤̯̝ʓɭ̤੖�ɀˉɧ�ੲ৘ੳ�̝ɭʴɀ̯ʓ͔ɭ�̯˝�̯ʎɭ�˝͕ˉɭ̝̤�˝ʄ�
ɡɀ̚ʓ̯ɀʴ੔�͕˝̝ʯɭ̝̤�ɀ̝ɭ�̸ˉɀʽɠʓʅ̸˝̸̤ʴ͛�͕˝̝̤ɭ�
˝а੓

Rˉ�ɡ˝ˉ̯̝ɀ̤̯੔�"ʎʓˉɭ̤ɭ�͕ ˝̝ʯɭ̝̤�ɠɭˉɭп̯�̝ ɭʴɀ઀
tive to the owners of capital.

Of course, there are a lot of other factors 
ʓˉр̸ɭˉɡʓˉʅ� ̝ɭʴɀ̯ʓ͔ɭ� ʄɀɡ̯˝̝� ̝̚ʓɡɭ̤੔� ʴɀɠ˝̸̝�
̝̚˝ɧ̸ɡ̯ʓ͔ʓ̯ ੔͛�ɀˉɧ�̤˝�˝ˉ੓�!̸̯�̯ʎ˝̤ɭ�ʓˉ̤ʓʅʎ̯̤�
ʄ̝˝ʽ�̤ ̯ɀˉɧɀ̝ɧ�̯ ̝ɀɧɭ�̯ ʎɭ˝̝͛�ɧ˝�ɀ�̚ ̝ɭ̯̯͛�ʅ˝˝ɧ�
ʫ˝ɠ�˝ʄ�ɧɭ̤ɡ̝ʓɠʓˉʅ�̯ʎɭ�̝ɭɀʴ�ɭɡ˝ˉ˝ʽʓɡ�ʓʽ̚ɀɡ̯�
˝ˉ� ɀʴʴ� ɧɭ͔ɭʴ˝̚ɭɧ�ˉɀ̯ʓ˝ˉ̤੔� ʓˉɡʴ̸ɧʓˉʅ��̸̤઀
̯̝ɀʴʓɀ੔�˝ʄ�"ʎʓˉɀઑ̤�̝ɭ઀ɭʽɭ̝ʅɭˉɡɭ�ɀ̤�ɀ�ʅʴ˝ɠɀʴ�
ɭɡ˝ˉ˝ʽʓɡ�̚˝͕ɭ̝�ʓˉ�̯ʎɭ�п̝̤̯�Ό̸ɀ̝̯ɭ̝�˝ʄ�̯ʎɭ�
21st century.
�̤�"ʎʓˉɀ�ʎɀ̤�˝̚ɭˉɭɧ� ̯˝� ʓˉ̯ɭ̝ˉɀ̯ʓ˝ˉɀʴ�

̯̝ɀɧɭ੔�ʓ̯�ʎɀ̤�ɭ͚̚ɭ̝ʓɭˉɡɭɧ�̚ɭ̝̤ʓ̤̯ɭˉ̯ʴ͛�ʴɀ̝ʅɭ�
̯̝ɀɧɭ�̤ ̸̝̚ʴ̸̤ɭ̤�ੲɭ͚̚˝̝̯̤�ɭ͚ɡɭɭɧʓˉʅ�ʓʽ̚˝̝̯̤ੳ�
͕ʓ̯ʎ�̯ʎɭ�ʽɀʫ˝̝�ɧɭ͔ɭʴ˝̚ɭɧ�ɭɡ˝ˉ˝ʽʓɭ̤�˝ʄ�̯ʎɭ�
íˉʓ̯ɭɧ� Û̯ɀ̯ɭ̤� ɀˉɧ� ̯ʎɭ� .̸̝˝̚ɭɀˉ� íˉʓ˝ˉ੓�
Юɭ̤ɭ�ʄ˝̝ʽɭ̝�ʽɀˉ̸ʄɀɡ̸̯̝ʓˉʅ�̚˝͕ɭ̝ʎ˝̸̤ɭ̤੔�
͕ʓ̯ʎ�ʴɀ̝ʅɭ�˹˧Ȋȱȷ�ȱȷΓȫɝ˹ˮ�̯˝�"ʎʓˉɀ੔�ʎɀ͔ɭ�ʎɀɧ�
ʴʓ̯̯ʴɭ�ɧʓдɡ̸ʴ̯͛�̤ɭɭʓˉʅ�ɀ�ɧʓ̝ɭɡ̯�ɡ˝ˉˉɭɡ̯ʓ˝ˉ�
ɠɭ̯͕ɭɭˉ�"ʎʓˉɀઑ̤�ɭ͚̚ɀˉ̤ʓ˝ˉ�ɀˉɧ�ɀ�ɧɭɡʴʓˉɭ�ʓˉ�
̯ʎɭ�ʴʓ͔ʓˉʅ�̤̯ɀˉɧɀ̝ɧ̤�˝ʄ�̯ʎɭʓ̝�͕˝̝ʯɭ̝̤੓

!̸̯�æɭɀʽ��̸̤̯̝ɀʴʓɀ�ʎɀ̤ ઑ̯̄�ʅ˝̯�ʓ̯੓�æ˝�̯ʎɭ�
contrary, we seem to believe that our sales of 
ˉ˝ˉ઀̝ɭˉɭ͕ɀɠʴɭ�̝ ɭ̤˝̸̝ɡɭ̤�̯ ˝�"ʎʓˉɀ�ɀˉɧ�̋ ̯ʎɭ̝�
̝ɀ̚ʓɧʴ͛�ʓˉɧ̸̤̯̝ʓɀʴʓ̤ʓˉʅ�ˉɀ̯ʓ˝ˉ̤�ʓˉ��̤ʓɀ�ʎɀ͔ɭ�
̸ˉɧɭ̝͕̝ʓ̯̯ɭˉ�̝̚˝̤̚ɭ̝ʓ̯͛�ʄ˝̝�ɀʴʴ੓ৡৢ
�̸̤̯̝ɀʴʓɀ� ʎɀ̤� ɭ͚̚ɭ̝ʓɭˉɡɭɧ� ɀ� ̚ɭ̝̤ʓ̤̯ɭˉ̯�

trade surplus with China.
!̸̯�̯ʎɭ�ɧʓ̤̯̝ʓɠ̸̯ʓ˝ˉ�˝ʄ�̯ʎɭ�ʅɀʓˉ̤�ʄ̝˝ʽ�

ʓˉ̯ɭ̝ˉɀ̯ʓ˝ˉɀʴ�̯̝ɀɧɭ੔�ɀ̤�ɠɭ̯͕ɭɭˉ�ɡɀ̚ʓ̯ɀʴ�ɀˉɧ�
ʴɀɠ˝̸ ੔̝�ʎɀ̤�ˉ˝̯ʎʓˉʅ�ɀ̯�ɀʴʴ�̯˝�ɧ˝�͕ʓ̯ʎ�̯ʎɭ�
̯̝ɀɧɭ�ɠɀʴɀˉɡɭ੖� ʓ̯�ʎɀ̤�ˉ˝̯ʎʓˉʅ� ̯˝�ɧ˝�͕ʓ̯ʎ�
͕ʎɭ̯ʎɭ̝�ɀ�ɡ˝̸ˉ̯̝͛�ɭ͚̚ɭ̝ʓɭˉɡɭ̤�ɀ�̯̝ɀɧɭ�̸̤̝઀

ਘਙાЮʓ̤�ʓ̤�̯ʎɭ�ʽɭ̝ɡɀˉ̯ʓʴʓ̤̯�ʄɀʴʴɀɡ ੓͛�੶.ɧ੓੷

̚ʴ̸̤�˝̝�ɀ�̯̝ɀɧɭ�ɧɭпɡʓ̯੓�R̯�ʓ̤�ɧ̝ʓ͔ɭˉ੔�̝ɀ̯ʎɭ ੔̝�
ɠ͛�͕ʎɀ̯�ʎɀ̚̚ɭˉ̤�̯˝�̯ʎɭ�̝̚ʓɡɭ̤�˝ʄ�̯ʎɭ�̯ʎʓˉʅ̤�
̯ʎɭ�ɡ˝̸ˉ̯̝͛�̯̝ɀɧɭ̤੓

"ʎʓˉɀઑ̤�ɭˉʅɀʅɭʽɭˉ̯�ʓˉ�͕˝̝ʴɧ�̯̝ɀɧɭ�ʎɀ̤�
̝ɭɧ̸ɡɭɧ�̯ ʎɭ�̝ ɭʴɀ̯ʓ͔ɭ�̚ ̝ʓɡɭ�̋ ʄ�ɹ ɀɠ˝̸̝઀ʓˉ̯ɭˉ̤ʓ͔ɭ�
̝̚˝ɧ̸ɡ̯̤૆ઃ૆̯ʎɀ̯�ʓ̤੔�ʓˉɡ̝ɭɀ̤ɭɧ�̯ʎɭ�̝ɭʴɀ̯ʓ͔ɭ�
̝̚ʓɡɭ�˝ʄ�ɡɀ̚ʓ̯ɀʴ઀ʓˉ̯ɭˉ̤ʓ͔ɭ�̝̚˝ɧ̸ɡ̯̤૆ઃ૆ʓˉ�ɀʴʴ�
ʓ̯̤�̯̝ɀɧʓˉʅ�̚ɀ̝̯ˉɭ̝̤੓
�̤�̯ʎɭ�̝ɭʴɀ̯ʓ͔ɭ�̝̚ʓɡɭ̤�˝ʄ�ʴɀɠ˝̸̝઀ʓˉ̯ɭˉ̤ʓ͔ɭ�

̝̚˝ɧ̸ɡ̯̤�ʎɀ͔ɭ�ʄɀʴʴɭˉ੔�̯ʎɭ�íˉʓ̯ɭɧ�Û̯ɀ̯ɭ̤�ɀˉɧ�
̯ʎɭ�ʴɀ̝ʅɭ�ʽɀˉ̸ʄɀɡ̸̯̝ʓˉʅ�ˉɀ̯ʓ˝ˉ̤�ʓˉ�̯ʎɭ�.í�
ʎɀ͔ɭ� ɭ͚̚ɭ̝ʓɭˉɡɭɧ� ʽ˝ɧɭ̤̯� ̝ɭɧ̸ɡ̯ʓ˝ˉ̤� ʓˉ�
̯ʎɭʓ̝�̯ɭ̝ʽ̤�˝ʄ�̯̝ɀɧɭ੓�!̸̯�ɠɭɡɀ̸̤ɭ�͕ɭ�ʎɀ͔ɭ�
ɀ�ɡ˝ʽ̚ɀ̝ɀ̯ʓ͔ɭ�ɀɧ͔ɀˉ̯ɀʅɭ�ʓˉ�ʎʓʅʎʴ͛�ɡɀ̚ʓ̯ɀʴ઀
ʓˉ̯ɭˉ̤ʓ͔ɭ� ̝ɭ̤˝̸̝ɡɭ̤� ɭ͚̯̝ɀɡ̯ʓ˝ˉ੔� ɭ̤̚ɭɡʓɀʴʴ͛�
ʽʓˉɭ̝ɀʴ̤�ɀˉɧ�ʄ˝̤̤ʓʴ�ʄ̸ɭʴ̤੔��̸̤̯̝ɀʴʓɀઑ̤�̯ɭ̝ʽ̤�
˝ʄ�̯̝ɀɧɭ�ʎɀ͔ɭ�ʓˉɡ̝ɭɀ̤ɭɧ੖�ʓˉɧɭɭɧ੔�ɀ̤�ɭɀ̝ʴ͛�ɀ̤�
৖৔৕৖੔�̯ʎɭ͛�͕ɭ̝ɭ�ɧ˝̸ɠʴɭ�͕ʎɀ̯�̯ʎɭ͛�ʎɀɧ�ɠɭɭˉ�
˝ˉʴ͛�ɀ�ɧɭɡɀɧɭ�ɭɀ̝ʴʓɭ ੓̝

mɀ̝ʅɭ�ʓˉɡ̝ɭɀ̤ɭ̤�ʓˉ�̯ʎɭ�̯ɭ̝ʽ̤�˝ʄ�̯̝ɀɧɭ�ɀ̝ɭ�
ɀ�ɠʓʅ�ɧɭɀʴ�ʄ˝̝�̯ʎ˝̤ɭ�ɡʎɀ̝ʅɭɧ�͕ʓ̯ʎ�ʽɀɡ̝˝ɭɡ˝઀
ˉ˝ʽʓɡ�ʽɀˉɀʅɭʽɭˉ̯੓

Rˉɡ̝ɭɀ̤ɭ̤�ʓˉ�̯ ʎɭ�̯ ɭ̝ʽ̤�̋ ʄ�̯ ̝ɀɧɭ�ʄ̸ɭʴ�ɧ˝ʽɭ̤઀
̯ʓɡ�ʓˉрɀ̯ʓ˝ˉɀ̝͛�̝̚ɭ̸̤̤̝ɭ̤�̯ʎɀ̯�ʓˉɡ̝ɭɀ̤ɭ�̯ʎɭ�
ɧ˝ʽɭ̤̯ʓɡ� ɡ˝̤̯̤�˝ʄ�̝̚˝ɧ̸ɡ̯ʓ˝ˉ� ̝ɭʴɀ̯ʓ͔ɭ� ̯˝�
̯̝ɀɧʓˉʅ�̚ɀ̝̯ˉɭ̝̤੔�ɀˉɧ�ɀˉ�ɀ̝̚̚ɭɡʓɀ̯ʓ˝ˉ�˝ʄ�
the nominal� ɭ͚ɡʎɀˉʅɭ� ̝ɀ̯ɭ੓� !˝̯ʎ� ɡ˝ˉ̯̝ʓɠ઀
ute to what macroeconomists refer to as 
an appreciation of the real�ɭ͚ɡʎɀˉʅɭ�̝ɀ̯ɭ੔�
ɀˉ�ɀɧʫ̸̤̯ʽɭˉ̯�ʽɭɡʎɀˉʓ̤ʽ�̯ʎɀ̯�̯ɀʯɭ̤�̯ʎɭ�
ʎɭɀ̯�˝̸̯�˝ʄ�̯ʎɭ�ɭɡ˝ˉ˝ʽ͛�ɠ͛�ɧɀʽɀʅʓˉʅ�̯ʎɭ�
ɡ˝ʽ̚ɭ̯ʓ̯ʓ͔ɭˉɭ̤̤�̋ ʄ�ɀʴʴ�̯ ̝ɀɧɭ઀ɭ͚̚˝̤ɭɧ�̤ ɭɡ̯˝̝̤੓�
v˝ˉɭ̯ɀ̝͛�̚˝ʴʓɡ͛�ɡɀˉ�ɧ˝�ʴʓ̯̯ʴɭ�̯˝�ɀаɭɡ̯�̯ʎɭ�
size of the real appreciation. A monetary 
̯ʓʅʎ̯ɭˉʓˉʅ� ɧɀʽ̚ɭˉ̤� ɧ˝ʽɭ̤̯ʓɡ� ʓˉрɀ̯ʓ˝ˉ઀
ary pressure but increases the nominal 
ɭ͚ɡʎɀˉʅɭ�̝ɀ̯ɭ੓�.аɭɡ̯ʓ͔ɭʴ ੔͛�̯ʎɭ�ɡɭˉ̯̝ɀʴ�ɠɀˉʯ�
ɡɀˉ�ɧɭ̯ɭ̝ʽʓˉɭ�̯ʎɭ�ɧʓ̤̯̝ʓɠ̸̯ʓ˝ˉ�˝ʄ�̯ʎɭ�ʴ˝̤̤�
of competitiveness as between nominal 
ɭ͚ɡʎɀˉʅɭ઀̝ɀ̯ɭ�ɀ̝̚̚ɭɡʓɀ̯ʓ˝ˉ�ɀˉɧ�ʓˉɡ̝ɭɀ̤ɭ̤�
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ʓˉ�̯ʎɭ�ɧ˝ʽɭ̤̯ʓɡ�ɡ˝̤̯�˝ʄ�̝̚˝ɧ̸ɡ̯ʓ˝ˉ੔�ɠ̸̯�ˉ˝̯�
̯ʎɭ�̔ ɀʅˉʓ̸̯ɧɭ�̋ ʄ�̯ ʎɭ�ɹ ˝̤̤�̋ ʄ�ɡ˝ʽ̚ɭ̯ʓ̯ʓ͔ɭˉɭ̤̤੓

Rˉ�̯ ʎɭ�ɧɭɡɀɧɭ�ʄ˝ʴʴ˝͕ʓˉʅ�̯ ʎɭ�f̸ˉɭ�İ̸ɀ̝̯ɭ̝�
৖৔৔৖੔� ʓˉ� ̯ʎɭ�п̝̤̯�̚ʎɀ̤ɭ�˝ʄ� ̯ʎɭ�"ʎʓˉɀ઀ʴɭɧ�
̝ɭ̤˝̸̝ɡɭ̤�ɠ˝˝ʽ੔��̸̤̯̝ɀʴʓɀઑ̤�̝ɭɀʴ�ɭ͚ɡʎɀˉʅɭ�
̝ɀ̯ɭ�ɀ̝̚̚ɭɡʓɀ̯ɭɧ�ɠ͛�৛৔�̚ɭ̝�ɡɭˉ̯੓�Юʓ̤�ʎɀɧ�ɀ�
̝̚˝ʄ˝̸ˉɧ�ʓʽ̚ɀɡ̯�̋ ˉ�̯ ʎɭ�ɡ˝ʽ̚ɭ̯ʓ̯ʓ͔ɭˉɭ̤̤�̋ ʄ�
ɀʴʴ��̸̤̯̝ɀʴʓɀˉ�ʓʽ̚˝̝̯઀ɡ˝ʽ̚ɭ̯ʓˉʅ�ɠ̸̤ʓˉɭ̤̤ɭ̤੔�
ɠ̝˝ɀɧʴ͛�ɭΌ̸ʓ͔ɀʴɭˉ̯�̯ ˝�̯ ʎɭ�̝ ɭʽ˝͔ɀʴ�̋ ʄ�ɀ�৛৔�̚ ɭ̝�
ɡɭˉ̯�ɀɡ̝˝̤̤઀̯ʎɭ઀ɠ˝ɀ̝ɧ�̯ɀ̝ʓа੓

�͔ɭ̝�̯ʎɀ̯�ɧɭɡɀɧɭ੔�ʎ˝̸̝̤�͕˝̝ʯɭɧ�ʓˉ��̸̤઀
̯̝ɀʴʓɀˉ�ʽɀˉ̸ʄɀɡ̸̯̝ʓˉʅ�ʄɭʴʴ�ɠ͛�৕৔੓ৗ�̚ɭ̝�ɡɭˉ̯੔�
ʄɀʴʴʓˉʅ�ʄ̝˝ʽ�৕৕੓৘�̚ɭ̝�ɡɭˉ̯�˝ʄ�̯˝̯ɀʴ�ɭʽ̚ʴ˝͛઀
ʽɭˉ̯�̯ ˝�ড়੓৘�̚ ɭ̝�ɡɭˉ̯੓��͔ɭ̝�̯ ʎɭ�̚ ɀ̤̯�৖৔�͛ ɭɀ̝̤੔�
�̸̤̯̝ɀʴʓɀˉ�̔ ɀˉ̸ʄɀɡ̸̯̝ʓˉʅ�ʎɀ̤�ɹ ˝̤̯�ɀɠ˝̸̯�৖৔৔�
workers a week.

!ɭ̯͕ɭɭˉ�৖৔৔৖�ɀˉɧ�৖৔৕৖੔�ʽʓˉʓˉʅઑ̤�̤ʎɀ̝ɭ�
˝ʄ� ̯˝̯ɀʴ�ɭʽ̚ʴ˝͛ʽɭˉ̯੔�ʽɭɀ̸̤̝ɭɧ� ʓˉ�ʎ˝̸̝̤�
͕˝̝ʯɭɧ੔�ʓˉɡ̝ɭɀ̤ɭɧ�ʄ̝˝ʽ�৕੓৕�̚ɭ̝�ɡɭˉ̯�̯˝�৖੓৕�
per cent.ৡৣ
Đ̋ ̸�͕ʓʴʴ�̝̚˝ɠɀɠʴ͛�̝ɭɡɀʴʴ�̯ʎɀ̯�ɀ̤�ʽʓˉʓˉʅ�

ɭ͚̚˝̝̯̤� ͕ɭ̝ɭ� ɀɡɡɭʴɭ̝ɀ̯ʓˉʅ੔� ˝̸̝� ̚˝ʴʓ̯ʓɡɀʴ�
ʴɭɀɧɭ̝̤� ͕ɭ̝ɭ� ͕̝ʓˉʅʓˉʅ� ̯ʎɭʓ̝� ʎɀˉɧ̤� ˝͔ɭ̝�
�̸̤̯̝ɀʴʓɀઑ̤�઎̯͕˝઀̤̚ɭɭɧ�ɭɡ˝ˉ˝ʽ ੓͛એ�!̸̯�̯ʎɭ͛�
̝ɭʄ̸̤ɭɧ�ɭ͔ɭˉ�̯ ˝�͕ ˝ˉɧɭ̝�͕ ʎɭ̯ʎɭ̝�̯ ʎɭ�ɧɀʽɀʅɭ�
ɠɭʓˉʅ�ɧ˝ˉɭ�̯˝�̯ʎ˝̤ɭ�ʓˉ�̯ʎɭ�̤ʴ˝͕�ʴɀˉɭ�ʽʓʅʎ̯�
ʎɀ͔ɭ�ʎɀɧ�̤˝ʽɭ̯ʎʓˉʅ�̯˝�ɧ˝�͕ʓ̯ʎ�̯ʎɭ�ʄ̝ɭˉͥ͛�
of activity in the fast lane.
Юɭ�ɧɀʽɀʅɭ�ɧ˝ˉɭ�̯˝��̸̤̯̝ɀʴʓɀˉ�ʽɀˉ̸ʄɀɡ઀

̸̯̝ʓˉʅ�ɠ͛�ɀ�৛৔�̚ɭ̝�ɡɭˉ̯�ɀ̝̚̚ɭɡʓɀ̯ʓ˝ˉ�˝ʄ�̯ʎɭ�
̝ɭɀʴ�ɭ͚ɡʎɀˉʅɭ�̝ɀ̯ɭ�ʓˉ�̯ʎɭ�п̝̤̯�ɧɭɡɀɧɭ�˝ʄ�̯ʎɭ�
21st�ɡɭˉ̸̯̝͛�ɡ˝̸ʴɧ�ʎɀ͔ɭ�ɠɭɭˉ�ɀ͔˝ʓɧɭɧ૆ઃ૆ʄ˝̝�
ɭ͚ɀʽ̚ʴɭ੔�ɠ͛�ʴɭ͔͛ʓˉʅ�ɀ�̯ɀ͚�˝ˉ�̯ʎɭ�ɭ͚̚˝̝̯̤�˝ʄ�
ˉ˝ˉ઀̝ɭˉɭ͕ɀɠʴɭ�ˉɀ̸̯̝ɀʴ�̝ɭ̤˝̸̝ɡɭ̤੓
Юɭ��̸̤̯̝ɀʴʓɀˉ�E˝͔ɭ̝ˉʽɭˉ̯�̤̯ʓʴʴ�ʎɀ̤�ɀˉ�

˝̚̚˝̸̝̯ˉʓ̯͛�̯˝�ʴɭ͔͛�ɀ�̯ɀ͚�˝ˉ�˝̸̝�ʄ˝̤̤ʓʴ�ʄ̸ɭʴ�
ɭ͚̚˝̝̯̤੔�̝ɭрɭɡ̯ʓˉʅ�̯ʎɭʓ̝�ɭʽɠ˝ɧʓɭɧ�ɡɀ̝ɠ˝ˉ੓�
Rʄ�͕ɭ�ɧ˝ ઑ̯̄�ɧ˝�ʓ̯੔�ʓʽ̚˝̝̯ʓˉʅ�ɡ˝̸ˉ̯̝ʓɭ̤�͕ʓʴʴ੔�
ɭ͔ɭˉ̸̯ɀʴʴ ੓͛� D˝̝� ɭ͚ɀʽ̚ʴɭ੔� ̯ʎɭ� .̸̝˝̚ɭɀˉ�
"ɀ̝ɠ˝ˉ� !˝̝ɧɭ̝� �ɧʫ̸̤̯ʽɭˉ̯� vɭɡʎɀˉʓ̤ʽ�

ਘਚાABS, Labour Account Australia, June 2024੓�Юɭ�ɧɀ̯ɀ�ɀ̝ɭ�̤ɭɀ̤˝ˉɀʴʴ͛�ɀɧʫ̸̤̯ɭɧ�઎ʎ˝̸̝̤�̚ɀʓɧ�ʄ˝ ੓̝એ

ੲ"!�vੳ�ʎɀ̤�ɠɭɭˉ�ɧɭ̤ʓʅˉɭɧ�̯ ˝�ɧ˝�̤ ˝੓���ʄ˝̤̤ʓʴ�
ʄ̸ɭʴ̤�ɭ͚̚˝̝̯�̯ɀ͚�ʴɭ͔ʓɭɧ�ɀ̯�̯˝ɧɀ͛ઑ̤�.̸̝˝̚ɭɀˉ�
ɡɀ̝ɠ˝ˉ� ̝̚ʓɡɭ� ͕˝̸ʴɧ� ɀɧɧ� ʽɀˉ͛� ̯ɭˉ̤� ˝ʄ�
ɠʓʴʴʓ˝ˉ̤� ˝ʄ� ɧ˝ʴʴɀ̝̤� ɀ� ͛ɭɀ̝� ̯˝� ʅ˝͔ɭ̝ˉʽɭˉ̯�
revenues.

D˝̝�ɀˉ�ɭɡ˝ˉ˝ʽʓ̤̯੔�ʓ̯�ʓ̤�ɠɭ͛˝ˉɧ�ʓ̝˝ˉ͛�̯˝�
͕ʓ̯ˉɭ̤̤�̯˝ɧɀ͛ઑ̤�ʴɭɀɧɭ̝̤�̸̯̝ˉ�̯˝�ʫɭʴʴ͛�͕ʎɭˉ�
ɡ˝ˉʄ̝˝ˉ̯ɭɧ�͕ʓ̯ʎ�ɀ�ɡʴɀʓʽ�̯ʎɀ̯�ɀ̯̯ɭˉɧʓˉʅ�̯˝�
̯ʎɭ� ɭˉ͔ʓ̝˝ˉʽɭˉ̯ɀʴ� ̝ʓ̤ʯ̤� ̚˝̤ɭɧ�ɠ͛� ɀ� ˉɭ͕�
ʽʓˉʓˉʅ�̝̚˝̚˝̤ɀʴ�͕ʓʴʴ�ɧɭ̤̯̝˝͛�ʎ̸ˉɧ̝ɭɧ̤�˝ʄ�
ʫ˝ɠ̤੔�ʯˉ˝͕ʓˉʅ�̯ʎɀ̯�̯ʎ˝̤ɭ�̤ɀʽɭ�ʴɭɀɧɭ̝̤�ʎɀ͔ɭ�
ɧ˝ˉɭ�ˉ˝̯ʎʓˉʅ�̯˝�̝̚ɭ͔ɭˉ̯�̯ʎɭ� ʴ˝̤̤�˝ʄ�ʎ̸ˉ઀
ɧ̝ɭɧ̤�̋ ʄ�̯ ʎ˝̸̤ɀˉɧ̤�̋ ʄ�ʫ˝ɠ̤�ʓˉ�̔ ɀˉ̸ʄɀɡ̸̯̝ʓˉʅ�
˝͔ɭ̝�̯ʎɭ�̚ɀ̤̯�̯͕˝�ɧɭɡɀɧɭ̤੓��ˉɧ�ʓ̯�ʓ̤�̤ʓʽ̚ʴ͛�
obscene to see some of them now postur઀
ʓˉʅ�ɀ̤�ɡʎɀʽ̚ʓ˝ˉ̤�˝ʄ�ɀ�઎ʽɀɧɭ�ʓˉ��̸̤̯̝ɀʴʓɀએ�
ʽɀˉ̸ʄɀɡ̸̯̝ʓˉʅ�̤̯̝ɀ̯ɭʅ ੓͛

!̸̯�͕ʎɀ̯�ɀɠ˝̸̯�̯ʎɭ�ʓʽ̚ɀɡ̯�˝ˉ�̯ʎɭ�ʴʓ͔ʓˉʅ�
̤̯ɀˉɧɀ̝ɧ̤�̋ ʄ��̸̤̯̝ɀʴʓɀˉ�͕ ˝̝ʯɭ̝̤�ʅɭˉɭ̝ɀʴʴ͛�̋ ʄ�
"ʎʓˉɀઑ̤�ɭˉʅɀʅɭʽɭˉ̯�ʓˉ�͕˝̝ʴɧ�̯̝ɀɧɭਗ਼�Ċʎɀ̯�
ʽɀ̯̯ɭ̝̤�ʎɭ̝ɭ�ʓ̤�̄ ˝̯�͕ ʎɭ̯ʎɭ̝�ɀ�ɡ˝̸ˉ̯̝͛ઑ̤�̯ ɭ̝ʽ̤�
˝ʄ�̯ ̝ɀɧɭ�ʎɀ͔ɭ�ʓʽ̝̚˝͔ɭɧ�̋ ̝�ɧɭ̯ɭ̝ʓ˝̯ɀ̯ɭɧ੔�̋ ˉʴ͛�
͕ʎɀ̯�ʎɀ̤�ʎɀ̚̚ɭˉɭɧ�̯˝�̯ʎɭ�ɧ˝ʽɭ̤̯ʓɡ�̝̚ʓɡɭ�
˝ʄ�ʴɀɠ˝̸̝઀ʓˉ̯ɭˉ̤ʓ͔ɭ�̝̚˝ɧ̸ɡ̯̤�̝ɭʴɀ̯ʓ͔ɭ�̯˝�̯ʎɭ�
ɧ˝ʽɭ̤̯ʓɡ�̚ ̝ʓɡɭ�̋ ʄ�ɡɀ̚ʓ̯ɀʴ઀ʓˉ̯ɭˉ̤ʓ͔ɭ�̚ ̝˝ɧ̸ɡ̯̤੓�
Ю̸̤੔�ɭ͔ɭˉ�̯ ʎ˝̸ʅʎ��̸̤̯̝ɀʴʓɀઑ̤�̯ ɭ̝ʽ̤�̋ ʄ�̯ ̝ɀɧɭ�
ʎɀ͔ɭ�ʽ˝͔ɭɧ�ʓˉ�̯ʎɭ�˝̚̚˝̤ʓ̯ɭ�ɧʓ̝ɭɡ̯ʓ˝ˉ�ʄ̝˝ʽ�
̯ʎ˝̤ɭ�̋ ʄ�̯ ʎɭ�íÛ�ɀˉɧ�̯ ʎɭ�̔ ɀʫ˝̝�.í�ɡ˝̸ˉ̯̝ʓɭ̤੔�
͕˝̝ʯɭ̝̤�ʓˉ��̸̤̯̝ɀʴʓɀ�ʎɀ͔ɭ�ɠɭɭˉ�ɀаɭɡ̯ɭɧ�ʓˉ�
̝̚ɭɡʓ̤ɭʴ͛�̯ ʎɭ�̤ ɀʽɭ�͕ ɀ͛੕�ɹ ɀɠ˝̸̝�̚ ̝˝ɧ̸ɡ̯ʓ͔ʓ̯͛�
ʎɀ̤�ʄɀʴʴɭˉ੔�˝̝�ʅ̝˝͕ˉ�ʽ˝̝ɭ�̤ʴ˝͕ʴ ੔͛�ʓˉ�ɀʴʴ�̤ɭɡ઀
̯˝̝̤੔�ɀˉɧ�̯ʎɭ�ʴʓ͔ʓˉʅ�̤̯ɀˉɧɀ̝ɧ̤�˝ʄ�ɧ˝ʽɭ̤̯ʓɡ�
͕˝̝ʯɭ̝̤�ʎɀ͔ɭ�ɧɭɡʴʓˉɭɧ�̝ ɭʴɀ̯ʓ͔ɭ�̯ ˝�̯ ʎɭ�̋ ͕ˉɭ̝̤�
of capital.

Ûʓˉɡɭ��̸̤̯̝ɀʴʓɀˉ�ɭ͚̚˝̝̯̤�ɀ̝ɭ�̝ɭʴɀ̯ʓ͔ɭʴ͛�
ɡɀ̚ʓ̯ɀʴ઀ʓˉ̯ɭˉ̤ʓ͔ɭ੔�ɀ�ɧ˝̸ɠʴʓˉʅ�ʓˉ��̸̤̯̝ɀʴʓɀઑ̤�
̯ɭ̝ʽ̤�˝ʄ�̯̝ɀɧɭ�ʓʽ̚ʴʓɭ̤�̯ʎɀ̯੔�ʓˉ�̯ʎɭ�ɀɠ̤ɭˉɡɭ�
˝ʄ�ɀˉ͛�ɠ˝̝ɧɭ̝�̯ɀ͚�ɀɧʫ̸̤̯ʽɭˉ̯੔�̯ʎɭ�̝ɭʴɀ̯ʓ͔ɭ�
ɧ˝ʽɭ̤̯ʓɡ�̝̚ʓɡɭ̤�˝ʄ�ʴɀɠ˝̸̝઀ʓˉ̯ɭˉ̤ʓ͔ɭ�̝̚˝ɧ઀
̸ɡ̯̤�ʄɀʴʴ�̋ ˉ�ɀ͔ɭ̝ɀʅɭ੔�ɠ͛�ɀɠ˝̸̯�৙৔�̚ ɭ̝�ɡɭˉ̯੓��˝�
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˝̯ʎɭ̝�ɧɭ͔ɭʴ˝̚ɭɧ�ɭɡ˝ˉ˝ʽ͛�ʎɀ̤�ɭ͚̚ɭ̝ʓɭˉɡɭɧ�
̸̤ɡʎ�ɀ� ʴɀ̝ʅɭ�ˉɭʅɀ̯ʓ͔ɭ�̤ʎ˝ɡʯ�̯˝�̯ʎɭ� ʴʓ͔ʓˉʅ�
̤̯ɀˉɧɀ̝ɧ̤�˝ʄ�ʓ̯̤�͕˝̝ʯɭ̝̤੓

�˝̯ɭ�̯ʎɀ̯�̯ʎʓ̤�̤ʎ˝ɡʯ�ɧ˝ɭ̤ ઑ̯̄�ˉɭɡɭ̤̤ɀ̝ʓʴ͛�
̯̝ɀˉ̤ʴɀ̯ɭ� ʓˉ̯˝�ɀ�ɧɭɡʴʓˉʓˉʅ�̤ʎɀ̝ɭ�˝ʄ�͕ɀʅɭ̤�
ʓˉ�ʅ̝˝̤̤�ɧ˝ʽɭ̤̯ʓɡ�̝̚˝ɧ̸ɡ̯੓�Юɀ̯ઑ̤�ɠɭɡɀ̸̤ɭ�
E(Ñ�ʅ̝˝͕̯ʎ�ʓ̤�ɀʴ̤˝�ˉɭʅɀ̯ʓ͔ɭʴ͛�ʓʽ̚ɀɡ̯ɭɧ�ɠ͛�
͕ɭɀʯɭ̝�ʴɀɠ˝̸̝�̝̚˝ɧ̸ɡ̯ʓ͔ʓ̯͛�ʅ̝˝͕̯ʎ੓�Ю̸̤੔�
ʴɀɠ˝̸̝ઑ̤�̤ ʎɀ̝ɭ�ʓˉ�E(Ñ�͕ ɀ̤�৘ড়�̚ ɭ̝�ɡɭˉ̯�ʓˉ�̯ ʎɭ�
f̸ˉɭ�İ̸ɀ̝̯ɭ̝�৖৔৔৖�ɀˉɧ�ʓˉ�̯ʎɭ�f̸ˉɭ�İ̸ɀ̝̯ɭ̝�
৖৔৕৖੓

�͔ɭ̝�̯ʎɭ�ɧɭɡɀɧɭ�ʄ̝˝ʽ�̯ʎɭ�f̸ˉɭ�İ̸ɀ̝̯ɭ̝�
৖৔৔৖੔� �̸̤̯̝ɀʴʓɀ� ɭ͚̚ɭ̝ʓɭˉɡɭɧ� ̤̯ɀсɭ̝ʓˉʅʴ͛�
̚˝˝̝� ɀˉˉ̸ɀʴ� ʴɀɠ˝̸̝઀̝̚˝ɧ̸ɡ̯ʓ͔ʓ̯͛� ʅ̝˝͕̯ʎ੔�
ɀ͔ɭ̝ɀʅʓˉʅ�ɹ ɭ̤̤�̯ ʎɀˉ�৕�̚ ɭ̝�ɡɭˉ̯੔�̸ ˉɧɭ̝͕̝ʓ̯ʓˉʅ�
ɀˉɀɭʽʓɡ૆ઃ૆ʓˉ� ̤˝ʽɭ� ͛ɭɀ̝̤� ɭ͔ɭˉ� ˉɭʅɀ઀
̯ʓ͔ɭ૆ઃ૆̝ɭɀʴ઀͕ɀʅɭ̤�ʅ̝˝͕̯ʎ੓��ʴʴ�̤ ɭɡ̯˝̝̤�̋ ʄ�̯ ʎɭ�
ɭɡ˝ˉ˝ʽ͛�ʎɀ͔ɭ�ɠɭɭˉ�ɀаɭɡ̯ɭɧ੓�Û˝ʽɭ�͕ ʓʴʴ�пˉɧ�
̯ʎʓ̤�ʎɀ̝ɧ�̯ ˝�ɠɭʴʓɭ͔ɭ੔�ɠ̸̯�ɹ ɀɠ˝̸̝�̚ ̝˝ɧ̸ɡ̯ʓ͔ʓ̯͛�
ʓˉ�̯ʎɭ�ʽʓˉʓˉʅ�ʓˉɧ̸̤̯̝ ੔͛�ʽɭɀ̸̤̝ɭɧ�ɠ͛�̝ɭɀʴ�
ʅ̝˝̤̤�͔ɀʴ̸ɭ�ɀɧɧɭɧ�̚ɭ̝�ɭʽ̚ʴ˝͛ɭɭ੔�ʄɭʴʴ�ɠ͛�৘৚�
̚ɭ̝� ɡɭˉ̯� ˝͔ɭ̝� ̯ʎɭ� ɧɭɡɀɧɭ� ʄ̝˝ʽ� ̯ʎɭ� f̸ˉɭ�
İ̸ɀ̝̯ɭ̝�৖৔৔৖੓��ˉɧ�̯ʎɀ̯�ʎɀ̤�ˉ˝̯ʎʓˉʅ�̯˝�ɧ˝�
͕ʓ̯ʎ�ʽʓˉʓˉʅ઀̝ɭʴɀ̯ɭɧ�ɡ˝ˉ̸̤̯̝ɡ̯ʓ˝ˉ�ɀɡ̯ʓ͔ʓ̯ ੓͛

Û̯ɀˉɧɀ̝ɧ�̯̝ɀɧɭ�̯ʎɭ˝̝͛�̤ɀ̤͛�̯ʎʓ̤�ʓ̤�͕ʎɀ̯�
̤ʎ˝̸ʴɧ� ʎɀ͔ɭ� ɠɭɭˉ� ɭ͚̚ɭɡ̯ɭɧ੓�Юɭ� ɧɀʽɀʅɭ�
ɧ˝ˉɭ�̯˝�̯ʎɭ�ʴʓ͔ʓˉʅ�̤̯ɀˉɧɀ̝ɧ̤�˝ʄ��̸̤̯̝ɀʴʓɀˉ�
͕˝̝ʯɭ̝̤੔�̯ʎ̝˝̸ʅʎ�ʓ̯̤�ʓʽ̚ɀɡ̯�˝ˉ�ʴɀɠ˝̸̝�̝̚˝઀
ɧ̸ɡ̯ʓ͔ʓ̯͛�ʅ̝˝͕̯ʎ੔�ʓ̤�ˉ˝̯�ɀ�ɡ˝ˉ̤ɭΌ̸ɭˉɡɭ�˝ʄ�
̤̤̯͛ɭʽ̤�ɧɭ̤ʓʅˉɭɧ�ɠ͛�ʎɭɀ̝̯ʴɭ̤̤�ɭɡ˝ˉ˝ʽʓ̤̯̤੔�
prisoners of abstract neoclassical theories. 
æ˝�̯ʎɭ�ɡ˝ˉ̯̝ɀ̝ ੔͛�ʓ̯�ʓ̤�ɧ̸ɭ�̯˝�̯ʎɭ�̤̯ɭɀɧʄɀ̤̯�
̝ɭʄ̸̤ɀʴ�˝ʄ�ʴɭʅʓ̤ʴɀ̯˝̝̤�̯˝�̯ɀʯɭ�ɀˉ͛�ʓˉ̯ɭ̝ɭ̤̯�ʓˉ�
those theories.

�ˉɧ�ʓ̯�ʓ̤�̄ ˝̯�̔ ɭ̝ɭʴ͛�̄ ɭ˝ɡʴɀ̤̤ʓɡɀʴ�ɭɡ˝ˉ˝ʽʓɡ�
theory that supports a conclusion that the 
̝ɭ̤˝̸̝ɡɭ̤�ɠ˝˝ʽ�ʎɀ̤�̸ ˉɧɭ̝ʽʓˉɭɧ��̸̤̯̝ɀʴʓɀˉ�
̝̚˝ɧ̸ɡ̯ʓ͔ʓ̯͛�ʅ̝˝͕̯ʎ੓��ˉɭ�˝ˉʴ͛�ˉɭɭɧ�̯ɀʯɭ�ɀ�
ɡ̸̝̤˝̝͛�ʴ˝˝ʯ�ɀ̯�̯ʎɭ�ɧɀ̯ɀ੓��ɡɡ˝̝ɧʓˉʅ�̯˝�ʽ͛�
ɡɀʴɡ̸ʴɀ̯ʓ˝ˉ̤੔�̯ʎɭ�̝ɭ̤˝̸̝ɡɭ̤�ɠ˝˝ʽ�ɭ͚̚ʴɀʓˉ̤�

ਘਛાʎ̯̯̤̚੕੣੣͕͕ ੓͕ɭɀ̤̯ɀ̤ʓɀʄ˝̸̝ʽ੓˝̝ʅ੣͕̚઀ɡ˝ˉ̯ɭˉ̯੣̸̚ʴ˝ɀɧ̤੣৖৔৕৘੣৔৘੣ɀ̸̤̯̝ɀʴʓɀ઀ʓˉ઀̯ʎɭ઀ɀ̤ʓɀˉ઀ɡɭˉ̸̯̝͛઀͕ʎʓ̯ɭ઀̚ɀ̚ɭ ੓̝̚ɧʄʎ̯̯̤̚੕੣੣͕͕ ੓͕ɭɀ̤̯ɀ̤ʓɀʄ˝̸̝ʽ੓˝̝ʅ੣͕̚઀ɡ˝ˉ̯ɭˉ̯੣̸̚ʴ˝ɀɧ̤੣৖৔৕৘੣৔৘੣ɀ̸̤̯̝ɀʴʓɀ઀ʓˉ઀̯ʎɭ઀ɀ̤ʓɀˉ઀ɡɭˉ̸̯̝͛઀͕ʎʓ̯ɭ઀̚ɀ̚ɭ ੓̝̚ɧʄ

̯͕˝઀̯ʎʓ̝ɧ̤�̋ ʄ�̯ ʎɭ�ɧɭ̯ɭ̝ʓ˝̝ɀ̯ʓ˝ˉ�ʓˉ��̸̤̯̝ɀʴʓɀઑ̤�
̝̚˝ɧ̸ɡ̯ʓ͔ʓ̯͛�ʅ̝˝͕̯ʎ�̚ ɭ̝ʄ˝̝ʽɀˉɡɭ�̤ ˝�ʄɀ̝�̯ ʎʓ̤�
ɡɭˉ̸̯̝͛�̝ɭʴɀ̯ʓ͔ɭ�̯˝�̯ʎɭ�ʴɀ̤̯�̯ʎ̝ɭɭ�ɧɭɡɀɧɭ̤�
˝ʄ�̯ʎɭ�৖৔th�ɡɭˉ̸̯̝͛�ੲ̝ɭʄɭ̝�̯˝�̯ʎɭ��̚̚ɭˉɧʓ͚ੳ੓

"ɀ̚ɀɠʓʴʓ̯͛�ʓˉ͔ɭ̤̯ʽɭˉ̯̤�ʓˉ�̯ʎɭ��
�̤ʓɀˉ�ɡɭˉ̸̯̝͛

�� ʄ˝ɡ̸̤� ˝ˉ� ˉɀ̯ʓ˝ˉɀʴ� ɭˉɧ˝͕ʽɭˉ̯̤� ʓʴʴ̸ʽʓ઀
ˉɀ̯ɭ̤�̯ʎɭ�ˉɭɭɧ�̯˝�ɭˉ̸̤̝ɭ�̯ʎɀ̯��̸̤̯̝ɀʴʓɀˉ̤�
ɀ̝ɭ�ɭˉɧ˝͕ɭɧ�͕ʓ̯ʎ�̯ʎɭ�ɡɀ̚ɀɠʓʴʓ̯ʓɭ̤�̯ʎɀ̯�͕ʓʴʴ�
be relevant to success in the Asian century. 
Û̸ɡɡɭ̤̤�͕ʓʴʴ�ɡ˝ʽɭ�ʄ̝˝ʽ�ʓˉ̯ɭʅ̝ɀ̯ʓ˝ˉ�ɠɀ̤ɭɧ�
on complementarity, not from a race to 
̯ʎɭ�ɠ˝̯̯˝ʽ�ʓˉ�͕ɀʅɭ̤੔�̤˝ɡʓɀʴ�ʄ˝̸ˉɧɀ̯ʓ˝ˉ̤�˝̝�
ɭˉ͔ʓ̝˝ˉʽɭˉ̯ɀʴ�̤̯ɀˉɧɀ̝ɧ̤੓�Rˉ�ʽɀˉɀʅʓˉʅ�̯ʎɭ�
̝ʓ̤ʯ̤�̋ ʄ�ʅ̝˝͕ʓˉʅ��̸̤̯̝ɀʴʓɀˉ�ʓˉɭΌ̸ɀʴʓ̯ ੔͛�̯ ʎɭ̝ɭ�
ʓ̤�ɀ�ˉɭɭɧ�ʄ˝̝�ˉɭ͕�ʄ˝̸ˉɧɀ̯ʓ˝ˉɀʴ�ʓˉ͔ɭ̤̯ʽɭˉ̯̤੔�
ʓˉɡʴ̸ɧʓˉʅ�̚ ̸ɠʴʓɡ�ʓˉ͔ɭ̤̯ʽɭˉ̯̤੕�ʓˉ�̋ ̸̝�̤ ɡʎ˝˝ʴ̤੔�
̸ˉʓ͔ɭ̝̤ʓ̯ʓɭ̤�ɀˉɧ�͔ ˝ɡɀ̯ʓ˝ˉɀʴ�̯ ̝ɀʓˉʓˉʅ�ɡɭˉ̯̝ɭ̤੖�
ʓˉ�ɧɭ͔ɭʴ˝̚ʓˉʅ��̤ʓɀ઀ɡɀ̚ɀɠʴɭ�͕ ˝̝ʯ̚ʴɀɡɭ̤�ɀˉɧ�
ʓˉ̤̯ʓ̸̯̯ʓ˝ˉ̤੖�ɀˉɧ�ʓˉ�ɭˉɡ˝̸̝ɀʅʓˉʅ�ɀɧɀ̯̚ɀɠʓʴ઀
ity.
Юɭ�ɡɀ̤ɭ�ʄ˝̝�̔ ɀʯʓˉʅ�̯ ʎɭ̤ɭ�ʓˉ͔ɭ̤̯ʽɭˉ̯̤�͕ ɀ̤�

̤ɭ̯�˝̸̯�ʓˉ�̤˝ʽɭ�ɧɭ̯ɀʓʴ�ʓˉ�̯ʎɭ�Čɘɝ˹ȷ�ÓȊˤȷ˧�ʧʓ�
�̂ˮ˹˧ȊɾɝȊ�ɝʓ�˹ɘȷ��ˮɝȊʓ�$ȷʓ˹̂˧̥ৡ৤੓�R̯�ɭ͚̚ʴɀʓˉɭɧ�
ʎ˝͕�̚ɀ̤̯�ɡɀ̚ɀɠʓʴʓ̯͛�ʓˉ͔ɭ̤̯ʽɭˉ̯̤�̝̚˝͔ʓɧɭ�ɀ�
ɡ˝ˉ̯ɭʽ̚˝̝ɀ̝͛�ɠɀ̤ʓ̤�˝ʄ�ɡ˝ʽ̚ɀ̝ɀ̯ʓ͔ɭ�ɀɧ͔ɀˉ઀
̯ɀʅɭ੓�Юɭ̤ɭ�ɡɀ̚ɀɠʓʴʓ̯ʓɭ̤�ʓˉɡʴ̸ɧɭ੕�ɭ͚ɡɭʴʴɭˉɡɭ�
ʓˉ�ʅ˝͔ɭ̝ˉɀˉɡɭ੖�̝ɭʴɀ̯ʓ͔ɭʴ͛�ʴ˝͕�ʴɭ͔ɭʴ̤�˝ʄ�ɡ˝̝઀
̸̝̯̚ʓ˝ˉ੖�̤ ɀʄɭ�͕ ˝̝ʯʓˉʅ�ɡ˝ˉɧʓ̯ʓ˝ˉ̤੖�ɀ�ɡ˝ˉɡɭ̝ˉ�
͕ʓ̯ʎ� ɭˉ͔ʓ̝˝ˉʽɭˉ̯ɀʴ� ̸̤̤̯ɀʓˉɀɠʓʴʓ̯͛� ɀˉɧ�
ɀˉʓʽɀʴ�͕ɭʴʄɀ̝ɭ੖�ɀˉɧ�ʓˉ̤̯ʓ̸̯̯ʓ˝ˉ̤�̯ʎɀ̯�̸̤̚઀
̚˝̝̯�̤˝ɡʓɀʴ�ʎɀ̝ʽ˝ˉ ੔͛�ɭɡ˝ˉ˝ʽʓɡ�ɀˉɧ�̤˝ɡʓɀʴ�
˝̚̚˝̸̝̯ˉʓ̯ ੔͛�ɀˉɧ�̯ ˝ʴɭ̝ɀˉɡɭ੓��ʴʴ�̯ ʎɭ̤ɭ�ɀ̯̯̝ʓɠ઀
̸̯ɭ̤�̸̤̚̚˝̝̯�˝̚̚˝̸̝̯ˉʓ̯͛�ɀˉɧ�ʄ̝ɭɭɧ˝ʽ�ʄ˝̝�
̯ʎʓ̤�ɀˉɧ�ʄ̸̸̯̝ɭ�ʅɭˉɭ̝ɀ̯ʓ˝ˉ̤�˝ʄ��̸̤̯̝ɀʴʓɀˉ̤੓�
Юɭ͛�ʓʽ̝̚˝͔ɭ�̯ʎɭ�͕ɭʴʴɠɭʓˉʅ�˝ʄ�̯ʎɭ��̸̤̯̝ɀʴ઀
ʓɀˉ�̚ɭ˝̚ʴɭ�ɠ͛�ɭˉʎɀˉɡʓˉʅ�̯ʎɭʓ̝�̝̚˝̤̚ɭɡ̯̤�˝ʄ�
ɡʎ˝˝̤ʓˉʅ�ɀ�ɹ ʓʄɭ�̯ ʎɭ͛�͕ ʓʴʴ�ʎɀ͔ɭ�̝ ɭɀ̤˝ˉ�̯ ˝�͔ ɀʴ̸ɭ੓
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!̸̯�ɀ�ʽɭ̝ɡɀˉ̯ʓʴʓ̤̯�͕ʓʴʴ�ɀ̝ʅ̸ɭ�̯ʎɀ̯�ɀʴʴ�ɀ̝ɭ�
ɡ˝̤̯ʴ͛੖�̯ʎɀ̯��̸̤̯̝ɀʴʓɀઑ̤�ʓˉ̯ɭ̝ˉɀ̯ʓ˝ˉɀʴ�ɡ˝ʽ઀
̚ɭ̯ʓ̯ʓ͔ɭˉɭ̤̤�͕ ˝̸ʴɧ�ɠɭ�ʓʽ̝̚˝͔ɭɧ�ɠ͛�ɧʓ̯ɡʎʓˉʅ�
̯ʎɭʽ੓��ˉɧ�ʴɭ̯ઑ̤�ˉ˝̯�ʯʓɧ�˝̸̝̤ɭʴ͔ɭ̤੕�ɀʴʴ�ɀ̝ɭ�ɀ̯�
̝ʓ̤ʯ੓�í̚˝ˉ�ɭʴɭɡ̯ʓ˝ˉ�˝ʄ�̯ʎɭ��ɠɠ˝̯̯�E˝͔ɭ̝ˉ઀
ʽɭˉ̯੔�ɭ͔ɭ̝͛�ɧʓ̤ɡ˝͔ɭ̝ɀɠʴɭ�̝̚ʓˉ̯ɭɧ�ɡ˝͛̚�˝ʄ�
the Asia century white paper was literally 
̸̚ʴ̚ɭɧ੔�ɀˉɧ�ɭ͔ɭ̝͛�ʅ˝͔ɭ̝ˉʽɭˉ̯�̸̤̚̚˝̝̯ɭɧ�
ɧʓʅʓ̯ɀʴ�ʴʓˉʯ�̯˝�ʓ̯�͕ɀ̤�̤ɭ͔ɭ̝ɭɧ੓

Юɭ�̸̤̯̝ɡ̸̯̝ɭ�˝ʄ�̯ɀ͚ɀ̯ʓ˝ˉ
Юɭ�̯ɀ͚�̝ɭ͔ʓɭ͕�ɡ˝ʽʽʓ̤̤ʓ˝ˉɭɧ�ɠ͛�̯ʎɭ�Ô̸ɧɧ�
E˝͔ɭ̝ˉʽɭˉ̯੔� ɭɀ̝ʴ͛� ʓˉ� ৖৔৔ড়੔�̝̚˝͔ʓɧɭɧ� ɀˉ�
˝̚̚˝̸̝̯ˉʓ̯͛� ʄ˝̝� ɀ� ʅ̝˝̸̚� ˝ʄ� ̯ɀ͚� ̚˝ʴʓɡ͛�
ɭ͚̚ɭ̝̯̤�̯˝�ɡ˝ˉ̤ʓɧɭ̝�ʎ˝͕�̯ʎɭ�̯ɀ͚�ɀˉɧ�̯̝ɀˉ̤઀
ʄɭ̝̤�̤̤̯͛ɭʽ̤�ʽʓʅʎ̯�ɠɭ̤̯�ɭ͔˝ʴ͔ɭ�̯˝�ʽɭɭ̯�̯ʎɭ�
ɡʎɀʴʴɭˉʅɭ̤�˝ʄ�̯ʎɭ�৖৕st�ɡɭˉ̸̯̝ ੔͛�ɀˉɧ�̯˝�̸ˉɧɭ̝઀
write future prosperity.ৡ৥
Юɭ� ̝ɭ͔ʓɭ͕� ̯ɭɀʽ� ʓɧɭˉ̯ʓпɭɧ� ɡʎɀʴʴɭˉʅɭ̤�

ɀ̤̤˝ɡʓɀ̯ɭɧ�͕ʓ̯ʎ�̤̯̝˝ˉʅ�̚˝̸̚ʴɀ̯ʓ˝ˉ�ʅ̝˝͕̯ʎ�
ɀˉɧ�̚˝̸̚ʴɀ̯ʓ˝ˉ�ɀʅɭʓˉʅ੖�̯ʎɭ��̤ʓɀˉ�ɡɭˉ̸̯̝͛੖�
ɡʴʓʽɀ̯ɭ� ɡʎɀˉʅɭ� ɀˉɧ� ͕ʓɧɭ̤̝̚ɭɀɧ� ɭˉ͔ʓ̝˝ˉ઀
ʽɭˉ̯ɀʴ�ɧɭ̸̤̯̝ɡ̯ʓ˝ˉ੖�ɀˉɧ�ɧɭ͔ɭʴ˝̚ʽɭˉ̯̤�ʓˉ�
ɧʓʅʓ̯ɀʴ�ɡ˝ʽʽ̸ˉʓɡɀ̯ʓ˝ˉ̤�ɀˉɧ�ɡ˝ʽʽɭ̝ɡɭ੓�Ċɭ�
ɡɀʴʴɭɧ�˝̸̯�͕˝̝̤ɭˉʓˉʅ�ʎ˝̸̤ʓˉʅ�ɀа˝̝ɧɀɠʓʴʓ̯͛�
ɀ̤�ɀ�̔ ɀ̯̯ɭ̝�̔ ̸ɡʎ�ʓˉ�̄ ɭɭɧ�̋ ʄ�̚ ˝ʴʓɡ͛�ɀ̯̯ɭˉ̯ʓ˝ˉ੓

�̸̝�̝ɭ͔ʓɭ͕�ʓɧɭˉ̯ʓпɭɧ�̯ʎɭ�̤ɭ͔ɭ̝ɀʴ�̚˝̯ɭˉ઀
̯ʓɀʴ�̤˝̸̝ɡɭ̤�˝ʄ�̝ɭ͔ɭˉ̸ɭ੕�ʴɀɠ˝̸̝�ʓˉɡ˝ʽɭ੖�̯ʎɭ�
ˉ˝̝ʽɀʴ�̝ ɭ̸̯̝ˉ�̋ ˉ�ɡɀ̚ʓ̯ɀʴ੖�̯ ̝ɀˉ̤ɀɡ̯ʓ˝ˉ̤੖�ɹ ɀˉɧ੖�
consumption; wealth; natural resources; 
͕ʓˉɧʄɀʴʴ�ɡɀ̚ʓ̯ɀʴ�ʅɀʓˉ̤੖�ɭɡ˝ˉ˝ʽʓɡ�̝ ɭˉ̯̤੖�ɭˉ͔ʓ઀
̝˝ˉʽɭˉ̯ɀʴ�ɭ͚̯ɭ̝ˉɀʴʓ̯ʓɭ̤੔�ʓˉɡʴ̸ɧʓˉʅ�ɡɀ̝ɠ˝ˉ�
ɭʽʓ̤̤ʓ˝ˉ̤੖�ɀˉɧ�̸̤ɭ̝�ɡʎɀ̝ʅɭ̤੓
Ċɭ�ˉ˝̯ɭɧ�̯ʎɀ̯�̚ʴɀɡʓˉʅ�̝ɭʴʓɀˉɡɭ�̸̚˝ˉ�̯ʎɭ�

п̝̤̯� ̯ʎ̝ɭɭ૆ઃ૆ʴɀɠ˝̸̝� ʓˉɡ˝ʽɭ੔� ̯ʎɭ� ˉ˝̝ʽɀʴ�
̝ɭ̸̯̝ˉ�˝ˉ�ɡɀ̚ʓ̯ɀʴ੔�ɀˉɧ�̯̝ɀˉ̤ɀɡ̯ʓ˝ˉ̤૆ઃ૆̸̯̚�
ɀ̯�̝ ʓ̤ʯ�̯ ʎɭ�ɹ ʓ͔ʓˉʅ�̤ ̯ɀˉɧɀ̝ɧ̤�̋ ʄ�ʄ̸̸̯̝ɭ�ʅɭˉɭ̝ɀ઀
̯ʓ˝ˉ̤�ɠ͛�̝ ɭ̯ɀ̝ɧʓˉʅ�̚ ̝˝ɧ̸ɡ̯ʓ͔ʓ̯͛�ʅ̝˝͕̯ʎ�ɀˉɧ�
͕˝̝ʯʄ˝̝ɡɭ�̚ ɀ̝̯ʓɡʓ̚ɀ̯ʓ˝ˉ੓�Ċɭ�ɀ̝ʅ̸ɭɧ�̯ ʎɭ�ɡɀ̤ɭ�

ਘਜાʎ̯̯̤̚੕੣੣̯̝ɭɀ̸̤̝ ੓͛ʅ˝ ੓͔ɀ̸੣̝ɭ͔ʓɭ͕੣̯ʎɭ઀ɀ̸̤̯̝ɀʴʓɀ̤઀ʄ̸̸̯̝ɭ઀̯ɀ͚઀̤̤̯͛ɭʽ઀̝ɭ͔ʓɭ͕੣пˉɀʴ઀̝ɭ̚˝̝̯ʎ̯̯̤̚੕੣੣̯̝ɭɀ̸̤̝ ੓͛ʅ˝ ੓͔ɀ̸੣̝ɭ͔ʓɭ͕੣̯ʎɭ઀ɀ̸̤̯̝ɀʴʓɀ̤઀ʄ̸̸̯̝ɭ઀̯ɀ͚઀̤̤̯͛ɭʽ઀̝ɭ͔ʓɭ͕੣пˉɀʴ઀̝ɭ̚˝̝̯

ʄ˝̝�̝ɭɧ̸ɡʓˉʅ�̝ɭʴʓɀˉɡɭ�˝ˉ�̯ʎɭ̤ɭ�̤˝̸̝ɡɭ̤�ɀˉɧ�
̚ʴɀɡʓˉʅ�̔ ̸ɡʎ�ʅ̝ɭɀ̯ɭ̝�ɭʽ̚ʎɀ̤ʓ̤�̋ ˉ�ɀʴʴ�̋ ̯ʎɭ̝̤੓

!̸̯�̸ˉɧɭ̝̤̯ɀˉɧʓˉʅ�̯ʎɭ̤ɭ�̯ʎʓˉʅ̤�ɀˉɧ�ɡ˝ˉ઀
͔ʓˉɡʓˉʅ�˝̯ʎɭ̝̤�˝ʄ�̯ʎɭʽ�ɀ̝ɭ�͔ɭ̝͛�ɧʓаɭ̝ɭˉ̯�
ɭ͚ɭ̝ɡʓ̤ɭ̤੓���ˉɀ̯ʓ˝ˉ�̯ʎɀ̯�ɡɭʴɭɠ̝ɀ̯ɭ̤�̚ʴ̸ˉɧɭ̝�
ɀˉɧ�ɧ̸ʽɠ�ʴ̸ɡʯ੔�ɀˉɧ�̝ɭ̤̚ɭɡ̯̤�઎пˉɧɭ̝̤�ʯɭɭ̚઀
ɭ̝̤੔એ�͕ʓʴʴ�ˉ˝̯�ɭɀ̤ʓʴ͛�̤ɭɭ�ɀ�ɡɀ̤ɭ�ʄ˝̝�ɭ͚̯̝ɀɡ̯ʓˉʅ�
more revenue from natural resources, 
͕ʓˉɧʄɀʴʴ�ɡɀ̚ʓ̯ɀʴ�ʅɀʓˉ̤੔�ɭɡ˝ˉ˝ʽʓɡ�̝ɭˉ̯̤�˝̝�
ɭˉ͔ʓ̝˝ˉʽɭˉ̯ɀʴ� ɭ͚̯ɭ̝ˉɀʴʓ̯ʓɭ̤੓� R̯�͕ʓʴʴ� ʎɀ͔ɭ�
ˉ˝�̯˝ʴɭ̝ɀˉɡɭ�˝ʄ�ʴɀˉɧ�̯ɀ͚ɭ̤�˝̝�˝̯ʎɭ̝�̯ɀ͚ɭ̤�
on wealth.
Юɭ�EÛæ�ɡ˝ʽʽɭˉɡɭɧ�̋ ̚ɭ̝ɀ̯ʓ˝ˉ�̋ ˉ�৕�f̸ʴ͛�

৖৔৔৔੓�Ċɭ�ʎɀ͔ɭ ઑ̯̄�ʽɀˉɀʅɭɧ�̯˝�̸̤̤̯ɀʓˉ�ɀˉ͛�
̯ɀ͚� ̝ɭʄ˝̝ʽ�ɭа˝̝̯� ̤ʓˉɡɭ੓�Юɭ̝ɭ�ʎɀ͔ɭ�ɠɭɭˉ�
ɀ̯̯ɭʽ̯̤̚੔�ɀˉɧ�̯ʎɭ͛�ʎɀ͔ɭ�ʄɀʓʴɭɧ੓�Юɭ�̯ɀ͚઀ʽʓ͚�
̤͕ʓ̯ɡʎ�ɀɡʎʓɭ͔ɭɧ�͕ʓ̯ʎ�̯ʎɭ�ʓˉ̯̝˝ɧ̸ɡ̯ʓ˝ˉ�˝ʄ�
̯ʎɭ�EÛæ�͕ɀ̤�̸ˉɧ˝ˉɭ�ʓˉ�̯͕˝�ɧɭɡɀɧɭ̤੔�͕ʓ̯ʎ�
ʓˉɧʓ̝ɭɡ̯�̯ɀ͚ɭ̤�ɡ˝ˉ̯̝ʓɠ̸̯ʓˉʅ�̯ʎɭ�̤ɀʽɭ�̤ʎɀ̝ɭ�
˝ʄ�̯˝̯ɀʴ�̝ɭ͔ɭˉ̸ɭ�ɀ̤�ʓˉ�৕ঢ়ঢ়৛ંঢ়ড়੓�Ċɭ�ɀ̝ɭ�ɠɀɡʯ�
̯˝�͕ʎɭ̝ɭ�͕ɭ�͕ɭ̝ɭ�ʓˉ�̯ʎɭ�̤ɭ͔ɭ̝ɀʴ�ɧɭɡɀɧɭ̤�ʄ˝ʴ઀
ʴ˝͕ʓˉʅ�ĊĊ�RR੔�̯ʎɀ̯�ʴɭɧ�̸ʴ̯ʓʽɀ̯ɭʴ͛�̯˝�̯ʎɭ�
�̤̝̚ɭ͛�Ôɭ͔ʓɭ͕੕�ʓʴʴ઀ɧʓ̤ɡʓ̚ʴʓˉɭɧ�ʅ˝͔ɭ̝ˉʽɭˉ̯�
ੲ͕ʎʓɡʎ�ʓ̤�ʄ̸ˉɧɭɧ�ɠ͛�п̤ɡɀʴ�ɧ̝ɀʅ�̯ ʎɀ̯�̚ ̸ˉʓ̤ʎɭ̤�
ʓˉˉ˝͔ɀ̯ʓ˝ˉ੔�ɭˉ̯ɭ̝̝̚ʓ̤ɭ੔�ɀˉɧ�ɭа˝̝̯ੳ�ʓ̤�̝ ɭʴ͛ʓˉʅ�
˝ˉ�ɀ�̯ɀ͚�̤̤̯͛ɭʽ�̯ʎɀ̯�ɧʓ̤̯˝̝̯̤�̯ʎɭ�̚ɀ̯̯ɭ̝ˉ�
˝ʄ�̤ɀ͔ʓˉʅ੔�ɀˉɧ�̝ɭ͕ɀ̝ɧ̤�̯ɀ͚�ɀ͔˝ʓɧɀˉɡɭ�ɀˉɧ�
evasion.
Юɭ��̤̝̚ɭ͛�Ôɭ͔ʓɭ͕�͕ɀ̝ˉɭɧ�̯ʎɀ̯�̚ʴɀɡʓˉʅ�

ɭ͚ɡʴ̸̤ʓ͔ɭ�̝ɭʴʓɀˉɡɭ�̸̚˝ˉ�п̤ɡɀʴ�ɧ̝ɀʅ�ʓˉ�̯ʎɭ�
̚ɭ̝̤˝ˉɀʴ�ʓˉɡ˝ʽɭ�̯ ɀ͚�̤ ̤̯͛ɭʽ�͕ ˝̸ʴɧ�̯ ʎ̝ɭɀ̯ɭˉ�
̯ʎɭ�̤˝ɡʓɀʴ�ɡ˝ʽ̚ɀɡ̯੓�Юɭ̝ɭ�ʓ̤�ɀ�ɠʓсɭ̝�̝ʓ̤ʯ�
ˉ˝ ੓͕��͔ɭ̝�̯ ʎɭ�̤ ɭɡ˝ˉɧ�ʎɀʴʄ�̋ ʄ�̯ ʎɭ�৖৔th century, 
̯ʎɭ�̤ʎɀ̝ɭ�˝ʄ�͕˝̝ʯʓˉʅ�̯ɀ͚̚ɀ͛ɭ̝̤�ʓˉ�̯ʎɭ�̚˝̸̚઀
ʴɀ̯ʓ˝ˉ�ʅ̝ɭ͕�̤̯̝˝ˉʅʴ ੓͛�æ˝ɧɀ ੔͛�ɧɭʽ˝ʅ̝ɀ̚ʎʓɡ�
̯̝ɭˉɧ̤�ɀ̝ɭ�̝ ɭɧ̸ɡʓˉʅ�̯ ʎɭ�͕ ˝̝ʯʓˉʅ�̤ ʎɀ̝ɭ�̋ ʄ�̯ ʎɭ�
̚˝̸̚ʴɀ̯ʓ˝ˉ੔�ɀˉɧ�̯ ʎɭ�̤ ʎɀ̝ɭ�̯ ʎɀ̯�͕ ʓʴʴ�ɠɭ�̚ ɀ͛ʓˉʅ�
ʓˉɡ˝ʽɭ�̯ ɀ͚੓���ʎɭɀ͔ʓɭ̝�ɀˉɧ�ʎɭɀ͔ʓɭ̝�ɠ̸̝ɧɭˉ�ʓ̤�
ɠɭʓˉʅ�̚ ʴɀɡɭɧ�̋ ˉ�̯ ʎɭ�̤ ʎ˝̸ʴɧɭ̝̤�̋ ʄ�ɀ�ɧɭɡʴʓˉʓˉʅ�
proportion of the population.

https://treasury.gov.au/review/the-australias-future-tax-system-review/final-report
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Юɭ̝ɭ� ʓ̤� ɀ� ʴ˝̯� ̯ʎɀ̯� ɡɀˉ� ɠɭ� ̤ɀʓɧ� ɀɠ˝̸̯�
ʽ̸ɡʎ�ˉɭɭɧɭɧ�̝ɭʄ˝̝ʽ̤�̯˝�̯ʎɭ��̸̤̯̝ɀʴʓɀˉ�̯ɀ͚�
̤̤̯͛ɭʽ੓��ˉɧ�̯ʎɭ�̯ɀ͚�̝ɭ͔ʓɭ͕�̸̚ɠʴʓ̤ʎɭɧ�ʓˉ�
৖৔৕৔੔�ɧɭ͔˝̯ɭɧ�৕੔৔৔৔�̚ ɀʅɭ̤�̋ ʄ�̯ ɭ͚̯�̯ ˝�̯ ʎɀ̯�ɭˉɧ੓

�ˉɭ� ̯ʎʓˉʅ� ͕˝̝̯ʎ� ʯɭɭ̚ʓˉʅ� ʓˉ�ʽʓˉɧ� ɀ̤�
͕ɭ�̯ʎʓˉʯ�ɀɠ˝̸̯�̯ɀ͚�̝ɭʄ˝̝ʽ�̝ɭΌ̸ʓ̝ɭʽɭˉ̯̤�
̯˝ɧɀ͛�ʓ̤�̯ʎɀ̯੔�͕ʎɭˉ�͕ɭ�͕ɭ̝ɭ�͕˝̝ʯʓˉʅ�˝ˉ�
̯ʎɭ� ̝̚˝ʫɭɡ̯� ̯ʎ̝˝̸ʅʎ� ৖৔৔ড়� ɀˉɧ� ৖৔৔ঢ়੔� ͕ɭ�
͕ɭ̝ɭ� ɡ˝ˉпɧɭˉ̯� ̯ʎɀ̯� ̯ʎɭ� Ô̸ɧɧ� E˝͔ɭ̝ˉ઀
ʽɭˉ̯ઑ̤�͕˝̝ʴɧ઀ʴɭɀɧʓˉʅ�ɡʴʓʽɀ̯ɭ�̚˝ʴʓɡ͛�͕˝̸ʴɧ�
ɠɭ�ʴɭʅʓ̤ʴɀ̯ɭɧ੓�R̯̤�ɀɠ̤ɭˉɡɭ�ʓʽ̚ʴʓɭ̤�̯ʎɭ�ˉɭɭɧ�
̯˝�ɭ͚̚ʴ˝̝ɭ�͕ ɀ̤͛�ʓˉ�͕ ʎʓɡʎ�̯ ʎɭ��̸̤̯̝ɀʴʓɀˉ�̯ ɀ͚�
̤̤̯͛ɭʽ�ʽʓʅʎ̯�ɠɭ̤̯�ɡ˝ˉ̯̝ʓɠ̸̯ɭ�̯˝�̝ɭɧ̸ɡʓˉʅ�
ɡɀ̝ɠ˝ˉ�ɭʽʓ̤̤ʓ˝ˉ̤�ɀˉɧ�̝ɭʽ˝͔ʓˉʅ�̚ɀ̤̯�ɭʽʓ̤઀
̤ʓ˝ˉ̤�ʄ̝˝ʽ�̯ʎɭ�ɀ̯ʽ˝̤̚ʎɭ̝ɭ੓�Юʓ̤�ʓ̤�ˉ˝̯�̯ʎɭ�
˝ɡɡɀ̤ʓ˝ˉ�ʄ˝̝�̯ ɀʴʯʓˉʅ�ɀɠ˝̸̯�̯ ʎɭ̤ɭ�̯ ʎʓˉʅ̤੔�ɠ̸̯�
̯ʎɭ͛�ʽ̸̤̯�ɠɭ�̯˝̚�˝ʄ�ʽʓˉɧ�ʓˉ�ɀˉ͛�̯ɀ͚�̝ɭʄ˝̝ʽ�
ɧʓ̤ɡ̸̤̤ʓ˝ˉ੓
�ʴʽ˝̤̯�ɀʴʴ�̯ ʎɭ�ʎʓ̤̯˝̝ʓɡɀʴ�ɧʓ̤ɡ˝̸̝̤ɭ�̋ ˉ�̯ ʎɭ�

ʄɀʓ̝ˉɭ̤̤�˝ʄ�͔ɀ̝ʓ˝̸̤�̯ɀ͚�̝ɭʄ˝̝ʽ�̝̚˝̚˝̤ɀʴ̤�ʓˉ�
�̸̤̯̝ɀʴʓɀ�ʎɀ̤�ɠɭɭˉ�ʄ̝ɀʽɭɧ�ʓˉ�ʓˉ̯̝ɀʅɭˉɭ̝ɀ઀
̯ʓ˝ˉɀʴ�̯ ɭ̝ʽ̤੖�̸ ̸̤ɀʴʴ͛�ɭ͔ɀʴ̸ɀ̯ʓˉʅ�ɡ˝ʽ̚ɀ̝ɀ̯ʓ͔ɭ�
̤̯ɀ̯ʓɡ�ɡʎɀˉʅɭ̤�ʓˉ�̚ ̝˝ʅ̝ɭ̤̤ʓ͔ʓ̯ ੔͛�͕ ʓ̯ʎ�ɡ̸̝̝ɭˉ̯�
ʓˉɡ˝ʽɭ�ɀ̤�̯ʎɭ�ɧɭˉ˝ʽʓˉɀ̯˝ ੓̝�Rˉ�̯ʎɀ̯�ʄ̝ɀʽ઀
ʓˉʅ੔�ʽɀˉ͛�˝ʄ�̯ʎɭ�ʽ̸ɡʎ઀ˉɭɭɧɭɧ�̝ɭʄ˝̝ʽ̤�̯˝�
̯ʎɭ��̸̤̯̝ɀʴʓɀˉ�̯ɀ͚�̤̤̯͛ɭʽ�͕ʓʴʴ�ɠɭ�ʴɀɠɭʴʴɭɧ�
̝ɭʅ̝ɭ̤̤ʓ͔ɭ੓

R�͕˝̸ʴɧ�ʽɀʯɭ�̯͕˝�̚˝ʓˉ̯̤�ʎɭ̝ɭ੓
Dʓ̝̤̯੔�̯ʎɭ�ʓˉ̯ɭ̝ɭ̤̯̤�˝ʄ�̯ʎɭ�ʽ˝̤̯�ɧʓ̤ɀɧ͔ɀˉ઀

̯ɀʅɭɧ�ɀ̝ɭ�ˉ˝̯�ɠɭʓˉʅ�̤ɭ̝͔ɭɧ�ɠ͛�ɀ�̯ɀ͚�̤̤̯͛ɭʽ�
̯ʎɀ̯� ʓ̤� ̸̚ˉʓ̤ʎʓˉʅ� ʓˉˉ˝͔ɀ̯ʓ˝ˉ੔� ɧɭˉ͛ʓˉʅ�
̚ɭ˝̚ʴɭ�̋ ̚̚˝̸̝̯ˉʓ̯ ੔͛�̸ ˉɧɭ̝ʽʓˉʓˉʅ�ɭɡ˝ˉ˝ʽʓɡ�
ʅ̝˝͕̯ʎ੔�ɀˉɧ�̯ʎ̝ɭɀ̯ɭˉʓˉʅ�̯ʎɭ�̸̤̤̯ɀʓˉɀɠʓʴʓ̯͛�
˝ʄ�ʅ˝͔ɭ̝ˉʽɭˉ̯�̤ɭ̝͔ʓɡɭ�̝̚˝͔ʓ̤ʓ˝ˉ੓

Ûɭɡ˝ˉɧ੔�ɀˉɧ�ʽ˝̝ɭ�̯˝�̯ʎɭ�̚˝ʓˉ̯੔�̯ʎɭ�̝̚ɭ઀
̤ɭˉ̯�̯ɀ͚�̤̤̯͛ɭʽ�ɀʽ˝̸ˉ̯̤�̯˝�ɀ�ɡ˝ˉ̤̚ʓ̝ɀɡ͛�
ɀʅɀʓˉ̤̯�ʄ̸̸̯̝ɭ�ʅɭˉɭ̝ɀ̯ʓ˝ˉ̤੓�Rʄ�̯ ʎʓ̤�ʅɭˉɭ̝ɀ̯ʓ˝ˉ�
ʓ̤�̯˝�ʽɀʯɭ�ɀˉ͛�ɡ̝ɭɧʓɠʴɭ�ɡʴɀʓʽ�̯ʎɀ̯�ʄ̸̸̯̝ɭ�
ʅɭˉɭ̝ɀ̯ʓ˝ˉ̤�̋ ʄ��̸̤̯̝ɀʴʓɀˉ̤�͕ ʓʴʴ�ɠɭ�ɠɭ̯̯ɭ̝�̋ а�
̯ʎɀˉ�͕ ɭ�ɀ̝ɭ੔�̯ ʎɭˉ�ʄɀ̝઀̝ɭɀɡʎʓˉʅ�̯ ɀ͚�̝ ɭʄ˝̝ʽ̤�ʓˉ�
̯ʎɭ�ɧʓ̝ɭɡ̯ʓ˝ˉ̤�̤ ̚ɭʴ̯�̋ ̸̯�ʎɭ̝ɭ�ɀ̝ɭ�̸ ˉɀ͔˝ʓɧɀɠʴɭ੓

�̚̚ɭˉɧʓ͚੕��̸̤̯̝ɀʴʓɀઑ̤ �̯ɭ̝ʽ̤�˝ʄ�̯̝ɀɧɭ�
ɀˉɧ�ʴɀɠ˝̸̝�̝̚˝ɧ̸ɡ̯ʓ͔ʓ̯͛

m˝˝ʯʓˉʅ�ɠɀɡʯ�˝͔ɭ̝�̯ʎɭ�৖৕st century so far, 
̯ʎɭ̝ɭ�ʓ̤�ʴʓʯɭʴ͛�̯˝�ɠɭ�ɀ�̤ʓʅˉʓпɡɀˉ̯�̯̝ɭˉɧ�ʓˉ�
�̸̤̯̝ɀʴʓɀઑ̤�̝̚˝ɧ̸ɡ̯ʓ͔ʓ̯͛�ɧɀ̯ɀ੔�ʄ˝̝�ɀ�ʎ˝̤̯�˝ʄ�
̝ɭɀ̤˝ˉ̤� ̯ʎɀ̯�ɡ˝̸ʴɧ�ɠɭ�ɧʓдɡ̸ʴ̯� ̯˝� ʓ̤˝ʴɀ̯ɭ੓�
�ˉɧ�̯ʎɭ�̯ʓʽɭ�̤ɭ̝ʓɭ̤�ʄ˝̝�̝̚˝ɧ̸ɡ̯ʓ͔ʓ̯͛�ʓ̤�ɀʴ̤˝�
ɀаɭɡ̯ɭɧ� ɠ͛� ʴɀ̝ʅɭ� ̤ʎ˝ɡʯ̤੔� ʴʓʯɭ� ̯ʎɭ� ʅʴ˝ɠɀʴ�
пˉɀˉɡʓɀʴ� ɡ̝ʓ̤ʓ̤� ɀˉɧ�"�ĉR(઀৕ঢ়੓� !̸̯��̸̤઀
̯̝ɀʴʓɀઑ̤�̯ ɭ̝ʽ̤઀˝ʄ઀̯̝ɀɧɭ�͕ ɭ̝ɭ�ɀʴ̤˝�̤ ʎ˝ɡʯɭɧ�ɠ͛�
̯ʎɭ�ʅʴ˝ɠɀʴ�пˉɀˉɡʓɀʴ�ɡ̝ʓ̤ʓ̤੓��ˉɧ੔�ʓʄ�̯ʎɭ̝ɭ�ʓ̤�
ɀ�̤̯̝˝ˉʅ�ʓˉ͔ɭ̝̤ɭ�̝ɭʴɀ̯ʓ˝ˉ̤ʎʓ̚�ɠɭ̯͕ɭɭˉ�̯ʎɭ�
̯ɭ̝ʽ̤઀˝ʄ઀̯̝ɀɧɭ�ɀˉɧ�̝̚˝ɧ̸ɡ̯ʓ͔ʓ̯ ੔͛�̯ʎɭˉ�̯ʎɭ�
ʅʴ˝ɠɀʴ�пˉɀˉɡʓɀʴ�ɡ̝ʓ̤ʓ̤�̤ʎ˝̸ʴɧ�ʓʴʴ̸̤̯̝ɀ̯ɭ�̯ʎɀ̯�
relationship.

R�ɀʽ�̝̚ɭ̚ɀ̝ɭɧ�̯˝�̤̚ɭɡ̸ʴɀ̯ɭ�̯ʎɀ̯੔�ʓˉ�̯ʎɭ�
̚ɭ̝ʓ˝ɧ�ɠɭ̯͕ɭɭˉ� ̯ʎɭ� ˝ˉ̤ɭ̯� ˝ʄ� ̯ʎɭ�ʽʓˉʓˉʅ�
ɠ˝˝ʽ�ੲ̯ʎɭ�ɭˉɧ�̋ ʄ�৖৔৔ৗੳ�̯ ʎ̝˝̸ʅʎ�̯ ˝�̯ ʎɭ�̋ ˉ̤ɭ̯�
˝ʄ�"�ĉR(�ੲ̤ɀ ੔͛�̯ ʎɭ�ɭˉɧ�̋ ʄ�৖৔৕ঢ়ੳ੔�̔ ˝̤̯�̋ ʄ�̯ ʎɭ�
઎˝̯ʎɭ̝એ�ʓʽ̚ɀɡ̯̤�˝ˉ�ʴɀɠ˝̸̝�̝̚˝ɧ̸ɡ̯ʓ͔ʓ̯͛�ੲʓ੓ɭ੓੔�
˝̯ʎɭ̝�̯ ʎɀˉ�̯ ɭ̝ʽ̤઀˝ʄ઀̯̝ɀɧɭ�ɭаɭɡ̯̤ੳ�̔ ʓʅʎ̯�ɠɭ�
ɡɀ̸̯̝̚ɭɧ�ʓˉ�̤˝ʽɭ�͕ɭʴʴ઀ɠɭʎɀ͔ɭɧ�̯̝ɭˉɧʴʓˉɭ੖�
ʽɀ͛ɠɭ�ˉ˝̯�ʴʓˉɭɀ ੔̝�ɠ̸̯�͕ʎ͛�ˉ˝̯�̤̯ɀ̝̯�̯ʎɭ̝ɭਗ਼�
Û˝੔�R�ʎɀ͔ɭ�ɧɭ̚ʴ˝͛ɭɧ��mÛ�̝ɭʅ̝ɭ̤̤ʓ˝ˉ�˝ˉ�̯ʎɭ�
Ό̸ɀ̝̯ɭ̝ʴ͛�̯ ʓʽɭ�̤ ɭ̝ʓɭ̤�ɧɀ̯ɀ�ʄ˝̝�̯ ʎʓ̤�̚ ɭ̝ʓ˝ɧ�ੲ৚৙�
˝ɠ̤ɭ̝͔ɀ̯ʓ˝ˉ̤�ʓˉ�ɭɀɡʎ�̤ ɭ̝ʓɭ̤੖�ʓˉɧʓɡɭ̤੔�(ɭɡ�Ó̯̝�
৖৔৔ৗ�ੲtૻ৕ੳ�ૻ�৕৔৔ੳ੔�̝ɭ̸̯̝ˉʓˉʅ�̯ʎɭ�ʄ˝ʴʴ˝͕ʓˉʅ�
ɭ̤̯ʓʽɀ̯ɭɧ�ʴʓˉɭɀ̝�ɭΌ̸ɀ̯ʓ˝ˉ੕

πt = 104.0278 + 0.3372t − 0.0472pt, R2 = 0.9741

͕ʎɭ̝ɭ੕
πt ੕�̯ʎɭ�ʴɭ͔ɭʴ�˝ʄ�̝̚˝ɧ̸ɡ̯ʓ͔ʓ̯͛�ʓˉ�Ό̸ɀ̝̯ɭ̝�t
pt ੕�̯ ʎɭ�ɹ ɭ͔ɭʴ�̋ ʄ�̯ ʎɭ�̯ ɭ̝ʽ̤઀˝ʄ઀̯̝ɀɧɭ�ʓˉ�Ό̸ɀ̝̯ɭ̝�t
t = [1,2,3, … ,65]

�ʴʴ� ɡ˝ɭдɡʓɭˉ̯̤� ɀ̝ɭ� ʎʓʅʎʴ͛� ̤̯ɀ̯ʓ̤̯ʓɡɀʴʴ͛�
̤ʓʅˉʓпɡɀˉ̯�ੲ͕ʓ̯ʎ�͔ ɀˉʓ̤ʎʓˉʅʴ͛�̤ ʽɀʴʴ�̚ ઀͔ɀʴ̸ɭ̤ੳ੓

Û̯̝ʓ̚̚ʓˉʅ�̯ ʎɭ�ɭ̤̯ʓʽɀ̯ɭɧ�ɹ ʓˉɭɀ̝�̯ ̝ɭˉɧ�ɡ˝ˉ઀
̯̝ʓɠ̸̯ʓ˝ˉ�ʄ̝˝ʽ�̯ʎɭ�̝ɀ͕�̝̚˝ɧ̸ɡ̯ʓ͔ʓ̯͛�ɧɀ̯ɀ�
̝̚˝ɧ̸ɡɭ̤�̯ʎɭ�̯ʓʽɭ�̤ɭ̝ʓɭ̤�̤ʎ˝͕ˉ�ʓˉ�̯ʎɭ�ɠʴ̸ɭ�
ʴʓˉɭ�ʓˉ�Dʓʅ̸̝ɭ�৕੓
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Юʓ̤�ɹ ˝˝ʯ̤�ɹ ʓʯɭ�̤ ˝ʽɭ̯ʎʓˉʅ�͕ ˝̝̯ʎ�̯ ʎʓˉʯʓˉʅ�
ɀɠ˝̸̯੓�R̯�ɧ˝ɭ̤�̚˝̤ɭ�ɀ�ɠʓ̯�˝ʄ�ɀ�ɡʎɀʴʴɭˉʅɭ�̯˝�
̯ʎɭ�̄ ɀ̝̝ɀ̯ʓ͔ɭ�̯ ʎɀ̯�̯ ʎɭ�̝ ɭ̤˝̸̝ɡɭ̤�઎ɠ˝˝ʽએ�ʎɀ̤�
̸ˉɧɭ̝͕̝ʓ̯̯ɭˉ��̸̤̯̝ɀʴʓɀˉ�̝̚˝̤̚ɭ̝ʓ̯ ੓͛

What if?
Û˝੔� ͕ʎɀ̯� ʓʄ� ̯ʎɭ� ̯ɭ̝ʽ̤઀˝ʄ઀̯̝ɀɧɭ� ʎɀɧ� ˉ˝̯�
ɀɡɡɭʴɭ̝ɀ̯ɭɧ�ʄ̝˝ʽ�̯ʎɭ�(ɭɡ�Ó̯̝�৖৔৔ৗ�̯ʎ̝˝̸ʅʎ�
̯˝�ʓ̯̤�̚˝̤̯઀ED"�̚ɭɀʯ�ʓˉ�̯ʎɭ�Ûɭ̚�Ó̯̝�৖৔৕৕ਗ਼ৡ০ 
Ċɭʴʴ੔�̯ʎɭ�ɡ˝ɭдɡʓɭˉ̯�˝ˉ�̯ʎɭ�̯ɭ̝ʽ̤઀˝ʄ઀̯̝ɀɧɭ�
ʓˉ�ɭΌ̸ɀ̯ʓ˝ˉ�ੲ৕ੳ�ʓʽ̚ʴʓɭ̤�̯ʎɀ̯੔�ɀʴʴ�ɭʴ̤ɭ�ɭΌ̸ɀʴ੔�
̯ʎɭ�ɀ͔ɭ̝ɀʅɭ�̝ ɀ̯ɭ�̋ ʄ�̚ ̝˝ɧ̸ɡ̯ʓ͔ʓ̯͛�ʅ̝˝͕̯ʎ�̋ ͔ɭ̝�
̯ʎ˝̤ɭ�ɭʓʅʎ̯�͛ɭɀ̝̤�͕˝̸ʴɧ�ʎɀ͔ɭ�ɠɭɭˉ�৔੓৙ৗ�̚ɭ̝�
ɡɭˉ̯�ɀ�͛ ɭɀ̝�ɹ ɀ̝ʅɭ̝੖�̯ ʎɀ̯�ʓ̤੔�৕ੀ�̚ ɭ̝�ɡɭˉ̯�ɀ�͛ ɭɀ ੔̝�
ʓˉ̤̯ɭɀɧ�˝ʄ�̯ʎɭ�ɀɡ̸̯ɀʴ�ɀ͔ɭ̝ɀʅɭ�̝ɀ̯ɭ�˝ʄ�ɀ�ʴʓ̯̯ʴɭ�
̸ˉɧɭ̝�৕�̚ɭ̝�ɡɭˉ̯੓�D˝̝�̝ɭʄɭ̝ɭˉɡɭ੔��̸̤̯̝ɀʴʓɀઑ̤�
ɀ͔ɭ̝ɀʅɭ�ɀˉˉ̸ɀʴ�̝ɀ̯ɭ�˝ʄ�̝̚˝ɧ̸ɡ̯ʓ͔ʓ̯͛�ʅ̝˝͕̯ʎ�
ɀɡ̝˝̤̤� ̯ʎɭ� ʴɀ̤̯� ̯ʎ̝ɭɭ� ɧɭɡɀɧɭ̤� ˝ʄ� ̯ʎɭ� ৖৔th 
century was 1¾ per cent.

Ôɭʄɭ̝ɭˉɡɭ̤
Mɀ̝ɭ�!�ੲ৖৔৖৘ੳ�(̸ʅ�̸̚�ʓˉ��̸̤̯̝ɀʴʓɀ੔�ɠ̸̝ˉɭɧ�
ɀ̝˝̸ˉɧ�̯ʎɭ�͕˝̝ʴɧ૆ઃ૆ɭ͚̚˝̝̯ʓˉʅ�ʄ˝̤̤ʓʴ�
ʄ̸ɭʴ̤�̸ˉɧɭ̝ʽʓˉɭ̤�ɡʴʓʽɀ̯ɭ�̯ɀ̝ʅɭ̯̤੓�Rˉ੕�
δȷ�$ʧʓ̞ȷ˧ˮȊ˹ɝʧʓ੓��͔ɀʓʴɀɠʴɭ�ɀ̯੕�ʎ̯̯̤̚੕੣੣ʎ̯̯̤̚੕੣੣
̯ʎɭɡ˝ˉ͔ɭ̝̤ɀ̯ʓ˝ˉ੓ɡ˝ʽ੣ɧ̸ʅ઀̸̚઀ʓˉ઀ɀ̸̤̯̝ɀʴʓɀ઀̯ʎɭɡ˝ˉ͔ɭ̝̤ɀ̯ʓ˝ˉ੓ɡ˝ʽ੣ɧ̸ʅ઀̸̚઀ʓˉ઀ɀ̸̤̯̝ɀʴʓɀ઀
ɠ̸̝ˉɭɧ઀ɀ̝˝̸ˉɧ઀̯ʎɭ઀͕˝̝ʴɧ઀ɭ͚̚˝̝̯ʓˉʅ઀ʄ˝̤̤ʓʴ઀ɠ̸̝ˉɭɧ઀ɀ̝˝̸ˉɧ઀̯ʎɭ઀͕˝̝ʴɧ઀ɭ͚̚˝̝̯ʓˉʅ઀ʄ˝̤̤ʓʴ઀

ਘਝાЮɭ�̯ɭ̝ʽ̤઀˝ʄ઀̯̝ɀɧɭ�ʓˉɡ̝ɭɀ̤ɭɧ�͕ɭʴʴ�ɀɠ˝͔ɭ�̯ʎʓ̤�ʴɭ͔ɭʴ�ʓˉ�̯ʎɭ�͛ɭɀ̝̤�ʄ˝ʴʴ˝͕ʓˉʅ੓

ʄ̸ɭʴ̤઀̸ˉɧɭ̝ʽʓˉɭ̤઀ɡʴʓʽɀ̯ɭ઀̯ɀ̝ʅɭ̯̤઀৖ৗ৚৖৘ড়ʄ̸ɭʴ̤઀̸ˉɧɭ̝ʽʓˉɭ̤઀ɡʴʓʽɀ̯ɭ઀̯ɀ̝ʅɭ̯̤઀৖ৗ৚৖৘ড় 
ੲɀɡɡɭ̤̤ɭɧ�৖��˝͔ɭʽɠɭ̝�৖৔৖৘ੳ੓

Mɭˉ̝͛�i੔�iɭˉʓ̝͛�f੔�mɭʓ̤ʎʽɀˉ�v੔�ɭ̯�ɀʴ੓�ੲ৖৔৖ৗੳ�
Tʓȱȷˤȷʓȱȷʓ˹�Öȷ̞ɝȷ̟�ʧɎ�˹ɘȷ�#ɝʧȱɝ̞ȷ˧ˮɝ˹̥�
$ʧʓˮȷ˧̞Ȋ˹ɝʧʓ��ȫ˹�ՒՐՑՖ੓�Û͛ɧˉɭ͛੕�Ñɀ̝ʴʓɀʽɭˉ̯੓�
�͔ɀʓʴɀɠʴɭ�ɀ̯੕�ʎ̯̯̤̚੕੣੣͕͕ ੓͕̚ɀ̝ʴʓɀʽɭˉ̯੓ˉ̤ ੓͕ʎ̯̯̤̚੕੣੣͕͕ ੓͕̚ɀ̝ʴʓɀʽɭˉ̯੓ˉ̤ ੓͕
ʅ˝ ੓͔ɀ̸੣ʴɡ੣̯ɀɠʴɭɧ̚ɀ̚ɭ̝̤੣Ñɀʅɭ̤੣̯ɀɠʴɭɧ઀̚ɀ̚ɭ̝઀ʅ˝ ੓͔ɀ̸੣ʴɡ੣̯ɀɠʴɭɧ̚ɀ̚ɭ̝̤੣Ñɀʅɭ̤੣̯ɀɠʴɭɧ઀̚ɀ̚ɭ̝઀
ɧɭ̯ɀʓʴ̤੓ɀ̤͚̚ਗ਼̚ʯૻ৕ড়৚৘৖ড়୐ʎ˝̸̤ɭ"˝ɧɭૻʴɡɧɭ̯ɀʓʴ̤੓ɀ̤͚̚ਗ਼̚ʯૻ৕ড়৚৘৖ড়୐ʎ˝̸̤ɭ"˝ɧɭૻʴɡ 
ੲɀɡɡɭ̤̤ɭɧ�৖��˝͔ɭʽɠɭ̝�৖৔৖৘ੳ੓

iɭʎ˝ɭ�f�ੲ৖৔৖৘ੳ�æɀ͚ʓˉʅ�ʄ˝̤̤ʓʴ�ʄ̸ɭʴ̤�ɠɭ̯̯ɭ̝�
̯ʎɀˉ�D̸̸̯̝ɭ�vɀɧɭ�ʓˉ��̸̤̯̝ɀʴʓɀ੔�iɭˉ�
Mɭˉ̝͛�̤ɀ̤͛੓��͔ɀʓʴɀɠʴɭ�ɀ̯੕�ʎ̯̯̤̚੕੣੣ʎ̯̯̤̚੕੣੣
͕͕ ੓͕ɀʄ ੓̝ɡ˝ʽ੣̚˝ʴʓɡ͛੣̯ɀ͚઀ɀˉɧ઀̸̤̚ɭ̝੣͕͕ ੓͕ɀʄ ੓̝ɡ˝ʽ੣̚˝ʴʓɡ͛੣̯ɀ͚઀ɀˉɧ઀̸̤̚ɭ̝੣
̯ɀ͚ʓˉʅ઀ʄ˝̤̤ʓʴ઀ʄ̸ɭʴ̤઀ɠɭ̯̯ɭ̝઀̯ʎɀˉ઀ʄ̸̸̯̝ɭ઀ʽɀɧɭ઀̯ɀ͚ʓˉʅ઀ʄ˝̤̤ʓʴ઀ʄ̸ɭʴ̤઀ɠɭ̯̯ɭ̝઀̯ʎɀˉ઀ʄ̸̸̯̝ɭ઀ʽɀɧɭ઀
ʓˉ઀ɀ̸̤̯̝ɀʴʓɀ઀ʯɭˉ઀ʎɭˉ̝͛઀̤ɀ̤͛઀৖৔৖৘৕৕৔৙઀̚৙ʯ˝৖৛ʓˉ઀ɀ̸̤̯̝ɀʴʓɀ઀ʯɭˉ઀ʎɭˉ̝͛઀̤ɀ̤͛઀৖৔৖৘৕৕৔৙઀̚৙ʯ˝৖৛ 
ੲɀɡɡɭ̤̤ɭɧ�ঢ়��˝͔ɭʽɠɭ̝�৖৔৖৘ੳ੓

Ñʎɭʴ̤̚�.�ੲ৕ঢ়৚৕ੳ�Юɭ�ʅ˝ʴɧɭˉ�̸̝ʴɭ�˝ʄ�
ɀɡɡ̸ʽ̸ʴɀ̯ʓ˝ˉ੕�ɀ�ʄɀɠʴɭ�ʄ˝̝�ʅ̝˝͕̯ʎʽɭˉ੓�δȷ�
American Economic Review�৙৕ੲ৘ੳ੕�৚ৗড়ં৚৘ৗ੓
Ñʓʯɭ̯̯͛�æ�ੲ৖৔৕৘ੳ�$Ȋˤɝ̵Ȋɾ�ɝʓ�˹ɘȷ�è̟ȷʓ˹̥׮Fɝ˧ˮ˹�
$ȷʓ˹̂˧̥�ੲ̯̝ɀˉ੓���E˝ʴɧʎɀʽʽɭ̝ੳ੓�"ɀʽɠ̝ʓɧʅɭ੕�
Belknap.

Ôɀ͕ʴ̤�f�ੲ৕ঢ়৛৕ੳ���δȷʧ˧̥�ʧɎ�ĥˮ˹ɝȫȷ੓�"ɀʽɠ̝ʓɧʅɭ੔�
vɀ̤̤੓੕�Mɀ̝͔ɀ̝ɧ�íˉʓ͔ɭ̝̤ʓ̯͛�Ñ̝ɭ̤̤੓

Ûɭˉ���ੲ৕ঢ়ঢ়৖ੳ�Tʓȷ˦̂Ȋɾɝ˹̥�Öȷȷ̤Ȋʇɝʓȷȱ੓�"ɀʽɠ̝ʓɧʅɭ੔�
vɀ̤̤੓੕�Mɀ̝͔ɀ̝ɧ�íˉʓ͔ɭ̝̤ʓ̯͛�Ñ̝ɭ̤̤੓

Ûɭˉ���ੲ৕ঢ়ঢ়ঢ়ੳ�Development As Freedom੓��͚ʄ˝̝ɧ੕�
�͚ʄ˝̝ɧ�íˉʓ͔ɭ̝̤ʓ̯͛�Ñ̝ɭ̤̤੓

Ûɭˉ���ੲ৖৔৔৘ੳ�Ċʎ͛�͕ɭ�̤ʎ˝̸ʴɧ�̝̚ɭ̤ɭ̝͔ɭ�̯ʎɭ�
Û̚˝̯̯ɭɧ��͕ʴ੓�oʧʓȱʧʓ�Öȷ̞ɝȷ̟�ʧɎ�#ʧʧɹˮ੔�৙�
Dɭɠ̸̝ɀ̝ ੓͛��͔ɀʓʴɀɠʴɭ�ɀ̯੕�ʎ̯̯̤̚੕੣੣͕͕ ੓͕ʴ̝ɠ੓ʎ̯̯̤̚੕੣੣͕͕ ੓͕ʴ̝ɠ੓
ɡ˝੓̸ʯ੣̯ʎɭ઀̚ɀ̚ɭ̝੣͔৖৚੣ˉ৔ৗ੣ɀʽɀ̝̯͛ɀ઀̤ɭˉ੣ɡ˝੓̸ʯ੣̯ʎɭ઀̚ɀ̚ɭ̝੣͔৖৚੣ˉ৔ৗ੣ɀʽɀ̝̯͛ɀ઀̤ɭˉ੣
͕ʎ͛઀͕ɭ઀̤ʎ˝̸ʴɧ઀̝̚ɭ̤ɭ̝͔ɭ઀̯ʎɭ઀̤̚˝̯̯ɭɧ઀˝͕ʴ͕ʎ͛઀͕ɭ઀̤ʎ˝̸ʴɧ઀̝̚ɭ̤ɭ̝͔ɭ઀̯ʎɭ઀̤̚˝̯̯ɭɧ઀˝͕ʴ 
ੲɀɡɡɭ̤̤ɭɧ�৖��˝͔ɭʽɠɭ̝�৖৔৖৘ੳ੓

Ûʽʓ̯ʎ���ੲ৕৛৛৚ੳ��ʓ�Tʓ˦̂ɝ˧̥�ɝʓ˹ʧ�˹ɘȷ��Ȋ˹̂˧ȷ�Ȋʓȱ�
$Ȋ̂ˮȷˮ�ʧɎ�˹ɘȷ�ČȷȊɾ˹ɘ�ʧɎ��Ȋ˹ɝʧʓˮ੓�.ʓʅʎ̯ɭɭˉ̯ʎ�
"ɭˉ̸̯̝͛�"˝ʴʴɭɡ̯ʓ˝ˉ̤��ˉʴʓˉɭ੔�íˉʓ͔ɭ̝̤ʓ̯͛�˝ʄ�
�͚ʄ˝̝ɧ੓

Û˝ʴ˝͕�Ôv�ੲ৕ঢ়ঢ়৕ੳ�Ṳ̸̯̂ɀʓˉɀɠʓʴʓ̯͛੕�ɀˉ�
ɭɡ˝ˉ˝ʽʓ̤̯ઑ̤�̚ɭ̝̤̚ɭɡ̯ʓ͔ɭ੓�.ʓʅʎ̯ɭɭˉ̯ʎ�f੓�
Ûɭ͕ɀ̝ɧ�f˝ʎˉ̤˝ˉ�mɭɡ̸̯̝ɭ�̯˝�̯ʎɭ�vɀ̝ʓˉɭ�
Ñ˝ʴʓɡ͛�"ɭˉ̯ɭ ੓̝�Ċ˝˝ɧ̤�M˝ʴɭ��ɡɭɀˉ˝ʅ̝ɀ̚ʎʓɡ�
Rˉ̤̯ʓ̸̯̯ʓ˝ˉ੔�Ċ˝˝ɧ̤�M˝ʴɭ੔�vɀ̤̤੓

Û̯ʓʅʴʓ̯ͥ�Ġ.�ੲ৖৔৕ৗੳ�δȷ�Ó˧ɝȫȷ�ʧɎ�Tʓȷ˦̂Ȋɾɝ˹̥. 
Ñɭˉʅ̸ʓˉ�!˝˝ʯ̤੓�m˝ˉɧ˝ˉ੕�Ñɭˉʅ̸ʓˉ੓

Û̯ʓʅʴʓ̯ͥ�Ġ.੔�Ûɭˉ���ɀˉɧ�Dʓ̯˝̸̤̤ʓ�fઉÑ�ੲ৖৔৔ঢ়ੳ�
Öȷˤʧ˧˹�Ȫ̥�˹ɘȷ�$ʧʇʇɝˮˮɝʧʓ�ʧʓ�˹ɘȷ�xȷȊˮ̂˧ȷʇȷʓ˹�ʧɎ�
0ȫʧʓʧʇɝȫ�Óȷ˧Ɏʧ˧ʇȊʓȫȷ�Ȋʓȱ�ÝʧȫɝȊɾ�Ó˧ʧɏ˧ȷˮˮ.

Dʓʅ̸̝ɭ�৕੕�æɭ̝ʽ̤઀˝ʄ઀̯̝ɀɧɭ�ɀˉɧ�ɀɡ̸̯ɀʴ�̚ ̝˝ɧ̸ɡ̯ʓ͔ʓ̯͛�
level not explained by linear trend

https://theconversation.com/dug-up-in-australia-burned-around-the-world-exporting-fossil-fuels-undermines-climate-targets-236248
https://theconversation.com/dug-up-in-australia-burned-around-the-world-exporting-fossil-fuels-undermines-climate-targets-236248
https://theconversation.com/dug-up-in-australia-burned-around-the-world-exporting-fossil-fuels-undermines-climate-targets-236248
https://theconversation.com/dug-up-in-australia-burned-around-the-world-exporting-fossil-fuels-undermines-climate-targets-236248
https://www.parliament.nsw.gov.au/lc/tabledpapers/Pages/tabled-paper-details.aspx?pk=186428&houseCode=lc
https://www.parliament.nsw.gov.au/lc/tabledpapers/Pages/tabled-paper-details.aspx?pk=186428&houseCode=lc
https://www.parliament.nsw.gov.au/lc/tabledpapers/Pages/tabled-paper-details.aspx?pk=186428&houseCode=lc
https://www.afr.com/policy/tax-and-super/taxing-fossil-fuels-better-than-future-made-in-australia-ken-henry-says-20241105-p5ko27
https://www.afr.com/policy/tax-and-super/taxing-fossil-fuels-better-than-future-made-in-australia-ken-henry-says-20241105-p5ko27
https://www.afr.com/policy/tax-and-super/taxing-fossil-fuels-better-than-future-made-in-australia-ken-henry-says-20241105-p5ko27
https://www.afr.com/policy/tax-and-super/taxing-fossil-fuels-better-than-future-made-in-australia-ken-henry-says-20241105-p5ko27
https://www.lrb.co.uk/the-paper/v26/n03/amartya-sen/why-we-should-preserve-the-spotted-owl
https://www.lrb.co.uk/the-paper/v26/n03/amartya-sen/why-we-should-preserve-the-spotted-owl
https://www.lrb.co.uk/the-paper/v26/n03/amartya-sen/why-we-should-preserve-the-spotted-owl
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Ċ˝̝ʴɧ�"˝ʽʽʓ̤̤ʓ˝ˉ�˝ˉ�.ˉ͔ʓ̝˝ˉʽɭˉ̯�ɀˉɧ�
(ɭ͔ɭʴ˝̚ʽɭˉ̯�ੲ৕ঢ়ড়৛ੳ��̂˧�$ʧʇʇʧʓ�F̂˹̂˧ȷ�
�੓��͚ʄ˝̝ɧ੕��͚ʄ˝̝ɧס˹˧δȷ�#˧̂ʓȱ˹ɾȊʓȱ�Öȷˤʧנ
íˉʓ͔ɭ̝̤ʓ̯͛�Ñ̝ɭ̤̤੓

İ̸ɭ̤̯ʓ˝ˉ̤�ɀˉɧ�ɀˉ̤͕ɭ̝̤

ÔE੕��ɠ˝̸̯�̯ʎɭ�̤ɀʽɭ�̯ʓʽɭ�ɀ̤�͕ɭ�̝ɭʫɭɡ̯ɭɧ�
ɀ� ৖৔଍� ̝ɭ̤˝̸̝ɡɭ� ̝ɭˉ̯� ̯ɀ͚� ੲĲÔæੳ੔� �˝̝͕ɀ͛�
ʓʽ̚˝̤ɭɧ�ɀ�৛৚଍�ĲÔæ�˝ˉ�̯ʎɭʓ̝�˝ʓʴ�ɀˉɧ�ʅɀ̤�
ɀ̤̤ɭ̯̤�͕ʎʓɡʎ�͕ɀ̤�̯ʎɭˉ�̸̤ɭɧ�̯˝�ɡ̝ɭɀ̯ɭ�̯ʎɭ�
͕˝̝ʴɧઑ̤�ɹ ɀ̝ʅɭ̤̯�̤ ˝͔ɭ̝ɭʓʅˉ�͕ ɭɀʴ̯ʎ�ʄ̸ˉɧ੓�Ċʎɀ̯�
͕˝̸ʴɧ��̸̤̯̝ɀʴʓɀ�ʎɀ͔ɭ�ʴ˝˝ʯɭɧ�ʴʓʯɭ�ʎɀɧ�͕ɭ�
ɧ˝ˉɭ�̤˝ʽɭ̯ʎʓˉʅ�ʴʓʯɭ�̯ʎɀ̯ਗ਼
iM੕�Ċɭʴʴ੔�͕ɭ�͕˝̸ʴɧ� ̤̯ʓʴʴ� ʎɀ͔ɭ� ɀ� ͔ʓɠ̝ɀˉ̯�
ʽɀˉ̸ʄɀɡ̸̯̝ʓˉʅ�̤ɭɡ̯˝ ੓̝�Юɭ�͔ɭ̝͛�п̝̤̯�̚ʓɭɡɭ�
˝ʄ� ɭɡ˝ˉ˝ʽʓɡ� ɀɧ͔ʓɡɭ� R� ɭ͔ɭ̝� ʅɀ͔ɭ� ̯˝� ̯ʎɭ�
ʓˉɡ˝ʽʓˉʅ�Ô̸ɧɧ�ʅ˝͔ɭ̝ˉʽɭˉ̯�ʓˉ��˝͔ɭʽɠɭ̝�
˝ʄ�৖৔৔৛�͕ɀ̤�̯˝�̸̯̚�ɀ�ɠʓʅ�̯ɀ͚�˝ˉ�̝ɭ̤˝̸̝ɡɭ�
ɭ͚̚˝̝̯̤੓��ʄ�ɡ˝̸̝̤ɭ੔�̯ ʎɭ͛�ɹ ɀ̸ʅʎɭɧ੓�M˝͕�ɡ˝̸ʴɧ�
ɀ�ʽɭ̝ɡɀˉ̯ʓʴʓ̤̯�̯ɀ͚�ɭ͚̚˝̝̯̤ਗ਼��̝ɭ�͛˝̸�ɡ̝ɀͥ͛ਗ਼�
��ɡ˝̸̚ʴɭ�˝ʄ�͛ɭɀ̝̤�ɀʅ˝੔�͛˝ ઑ̸ʴʴ�̝ɭɡɀʴʴ�͕ɭ�ʎɀɧ�
ɀˉ� ɀˉʅ̤̯઀̝ʓɧɧɭˉ� ɧʓ̤ɡ̸̤̤ʓ˝ˉ� ʓˉ� �̸̤̯̝ɀʴʓɀ�
ɀɠ˝̸̯�͕ʎɀ̯�͕ɀ̤�ʎɀ̚̚ɭˉʓˉʅ�̯˝�ɧ˝ʽɭ̤̯ʓɡ�ʅɀ̤�
̝̚ʓɡɭ̤੓�Ûʓʽ̚ʴɭ�ʎʓʅʎ઀̤ɡʎ˝˝ʴ�ɭɡ˝ˉ˝ʽʓɡ̤�̯ɭʴʴ̤�
͛˝̸�̯ʎɀ̯�ʓʄ�͛˝̸�͕ɀˉ̯�̯˝�ʎɀ͔ɭ�ɧ˝ʽɭ̤̯ʓɡ�ʅɀ̤�
̝̚ʓɡɭ̤�ʴ˝͕ɭ̝�̯ʎɀˉ�͕˝̝ʴɧ�̝̚ʓɡɭ�ɀˉɧ�͛˝̸�ɀ̝ɭ�
̯ʎɭ�̤ɭɡ˝ˉɧ� ʴɀ̝ʅɭ̤̯�ɭ͚̚˝̝̯ɭ̝�˝ʄ�ʅɀ̤� ʓˉ�̯ʎɭ�
͕˝̝ʴɧ੔�̸̯̚�ɀ�̯ɀ͚�˝ˉ�͛˝̸̝�ʅɀ̤�ɭ͚̚˝̝̯̤੔�ʄ˝̝�
E˝ɧઑ̤�̤ɀʯɭ੓�R̯ઑ̤�ˉ˝̯�ʎɀ̝ɧ੓�R̯ઑ̤�̝̚ɭ̯̯͛�̤ʓʽ̚ʴɭ�
̸̤̯а੔� ̝ʓʅʎ̯ਗ਼�!͛� ̯ʎɭ�͕ɀ ੔͛� ˝̸̝� ʅɀ̤� ɭ͚̚˝̝̯̤�
͕ʓʴʴ�˝ˉɭ�ɧɀ͛�ʓˉ�̯ʎɭ�ˉ˝̯�̯˝˝�ɧʓ̤̯ɀˉ̯�ʄ̸̸̯̝ɭ�
ɠɭ� ̯ɀ͚ɭɧ੔� ɠ̸̯�ˉ˝̯�ɠ͛�̸̤૆ઃ૆ɠɭɡɀ̸̤ɭ�͕ɭઑ̝ɭ�
̸̤̯̚ʓɧ� ʽɭ̝ɡɀˉ̯ʓʴʓ̤̯̤૆ઃ૆̯ʎɭ͛ઑ̝ɭ� ʅ˝ʓˉʅ� ̯˝�
ɠɭ� ̯ɀ͚ɭɧ� ɠ͛� ̯ʎɭ� .̸̝˝̚ɭɀˉ� íˉʓ˝ˉ� ̸ˉɧɭ̝�
̯ʎɭʓ̝�"!�v੓�Юɭ͛ઑ͔ɭ�ɀʴ̝ɭɀɧ͛�̯˝ʴɧ�̸̤੔�ɀˉɧ�
̯ʎɭ͛ઑ͔ɭ�̯˝ʴɧ�̸̤�͕ʎɭˉ�ʓ̯ઑ̤�ʅ˝ʓˉʅ�̯˝�̤̯ɀ̝̯੔�ɀˉɧ�
̯ɀ͚ɭɧ�ɠ͛�ɀʴʴ�˝ʄ�̯ʎ˝̤ɭ�˝̯ʎɭ̝�ɡ˝̸ˉ̯̝ʓɭ̤�̯ʎɀ̯�
͕ɭ� ɭ͚̚˝̝̯� ̯˝� ̯ʎɀ̯� ɀ̝ɭ� ʅ˝ʓˉʅ� ̯˝� ɡ˝͛̚� ̯ʎɭ�
.̸̝˝̚ɭɀˉ�íˉʓ˝ ઑ̤̄�"!�v੓�R�͕˝̸ʴɧ�̝̚ɭɧʓɡ̯�
̯ʎɀ̯�͕ɭ�ɀ̝ɭ�̯˝˝�̸̤̯̚ʓɧ�ɀˉɧ�̯˝˝�ʴ˝ɡʯɭɧ�ʓˉ�
̯ʎʓ̤�ʽɭ̝ɡɀˉ̯ʓʴʓ̤̯�ʽʓˉɧ̤ɭ̯૆ઃ૆̯ʎʓ̤�ˉɀ̝̝ɀ̯ʓ͔ɭ�
˝ʄ��̸̤̯̝ɀʴʓɀˉ�ɧɭ͔ɭʴ˝̚ʽɭˉ̯૆ઃ૆̯˝�̸ ˉɧɭ̝̤̯ɀˉɧ�

̯ʎɀ̯�͕ɭ�̤ʎ˝̸ʴɧ�̯ɀ͚�̯ʎɭʽ�ʎɭ̝ɭ�ɠɭʄ˝̝ɭ�̯ʎɭ͛�
leave Australia.
�ʽ�R�̯ ɀʴʯʓˉʅ�ɀɠ˝̸̯�̤ ˝ʽɭ̯ʎʓˉʅ�ɡ˝ˉ̤ɭΌ̸ɭˉ઀

̯ʓɀʴ�̋ ̝�̄ ˝̯ਗ਼�Đ̋ ̸�ɀ̤ʯɭɧ�ɀɠ˝̸̯�̯ ʎɭ��˝̝͕ɭʅʓɀˉ�
̤˝͔ɭ̝ɭʓʅˉ�͕ ɭɀʴ̯ʎ�ʄ̸ˉɧ੓�R̯ઑ̤�̋ ˉʴ͛�ɠɀɡʯ઀˝ʄ઀̯ʎɭ઀
ɭˉ͔ɭʴ˝̚ɭ�ɡɀʴɡ̸ʴɀ̯ʓ˝ˉ̤�ɠ̸̯੔�ɀ̤�R�̤ɀʓɧ�ɀɠ˝͔ɭ੔�
̯ʎɀ̯�̯ ɀ͚�ɀ̯�̯ ʎɭ�̚ ̝ɭ̤ɭˉ̯�"!�v�̤ ʎɀɧ˝͕�̚ ̝ʓɡɭ�
(which is really the price at which carbon 
ɡ̝ɭɧʓ̯̤� ɀ̝ɭ� ̝̚ɭ̤ɭˉ̯ʴ͛� ̯̝ɀɧʓˉʅ� ʓˉ� .̸̝˝̚ɭੳ�
͕˝̸ʴɧ�ʅɭˉɭ̝ɀ̯ɭ�ʄ˝̝��̸̤̯̝ɀʴʓɀ�̯ ɭˉ̤�̋ ʄ�ɠʓʴʴʓ˝ˉ̤�
˝ʄ�ɧ˝ʴʴɀ̝̤�ɀ�͛ ɭɀ ੓̝�Ċʎ͛�ʓ̤�̯ ʎɀ̯�̄ ̸ʽɠɭ̝�̤ ˝�ɠʓʅਗ਼�
Ċɭʴʴ੔�̯ʎɭ�ɡɀ̝ɠ˝ˉ�ɭʽɠ˝ɧʓɭɧ�ʓˉ��̸̤̯̝ɀʴʓɀઑ̤�
ʄ˝̤̤ʓʴ�ʄ̸ɭʴ�ɭ͚̚˝̝̯̤�ʓ̤�̯ʎ̝ɭɭ�̯ʓʽɭ̤�͕ʎɀ̯�͕ɭ�
ɡ˝̸ˉ̯�ɀ̤�ɭʽʓ̤̤ʓ˝ˉ̤�ʄ̝˝ʽ�ɀʴʴ�̤ ˝̸̝ɡɭ̤੕�͕ ɭ�ɧ˝ ઑ̯̄�
ɡ˝̸ˉ̯�̯ ʎɭ�ɡɀ̝ɠ˝ˉ�ɭʽɠ˝ɧʓɭɧ�ʓˉ�̯ ʎɭ�̤ ̸̯а�̯ ʎɀ̯�
other people buy from us in our national 
ɭʽʓ̤̤ʓ˝ˉ̤੓�Юɀ̯ઑ̤�͕ʎ͛�̯ʎɭ�ˉ̸ʽɠɭ̝�ʓ̤�̤˝�ɠʓʅ੓�
R�̝ɭɡʯ˝ˉ�̯ʎɭ��˝̝͕ɭʅʓɀˉ�̤˝͔ɭ̝ɭʓʅˉ�͕ɭɀʴ̯ʎ�
ʄ̸ˉɧ�͕˝̸ʴɧ�ɠɭ�ɀɠ̤˝ʴ̸̯ɭʴ͛�̯ʓˉ͛�̝ɭʴɀ̯ʓ͔ɭ�̯˝�
�̸̤̯̝ɀʴʓɀઑ̤�̤˝͔ɭ̝ɭʓʅˉ�͕ɭɀʴ̯ʎ�ʄ̸ˉɧ੓

R� ̝ɭʽɭʽɠɭ̝�˝ˉ�ʽɀˉ͛�˝ɡɡɀ̤ʓ˝ˉ̤�ɀ̤� ̯ʎɭ�
ʽʓˉʓˉʅ�ɠ˝˝ʽ�͕ ɀ̤�ʅɭ̯̯ʓˉʅ�̸ ˉɧɭ̝͕ɀ͛�ɀ̚̚ɭɀ̝઀
ʓˉʅ�ʓˉ�̸̚ɠʴʓɡ�ʄ˝̸̝ʽ̤�ɀˉɧ�ɠɭʓˉʅ�ɀ̤ʯɭɧ�̯ʎɭ�
Ό̸ɭ̤̯ʓ˝ˉ੔� ઎Ċʎ͛� ɧ˝ɭ̤ ઑ̯̄� �̸̤̯̝ɀʴʓɀ� ʎɀ͔ɭ�
ɀ�̤˝͔ɭ̝ɭʓʅˉ�͕ɭɀʴ̯ʎ�ʄ̸ˉɧਗ਼એ�R�͕ɀ̤�ɀʴ͕ɀ̤͛�ɀ�
ɠʓ̯�̸̤̝̝̚ʓ̤ɭɧ�ɠ͛�̯ʎɭ�Ό̸ɭ̤̯ʓ˝ˉ�ɠɭɡɀ̸̤ɭ�͕ɭ�
͕ɭ̝ɭ�ʓˉɡɀ̚ɀɠʴɭ�̋ ʄ�̚ ̸̯̯ʓˉʅ�ɀ�̯ ɀ͚�̋ ˉ�ɭ͔ɭˉ�ʫ̸̤̯�
̸̤̚ɭ̝ˉ˝̝ʽɀʴ�̚ ̝˝п̯̤�ʄ̝˝ʽ�̯ ʎɭ�̔ ʓˉʓˉʅ�̤ ɭɡ̯˝ ੓̝�
��ɡ˝̸ˉ̯̝͛�̯ʎɀ̯�ʴɀɡʯ̤�ɭʓ̯ʎɭ̝�̯ʎɭ�ʓˉ̯ɭʴʴʓʅɭˉɡɭ�
˝̝�̯ʎɭ�ɡ˝̸̝ɀʅɭ�̯˝�ɠɭ�ɀɠʴɭ�̯˝�ɧ˝�̯ʎɀ̯੔�͕ʎʓɡʎ�
ʓ̤�ɀ�̝ɀ̯ʎɭ̝�˝ɠ͔ʓ˝̸̤�̯ʎʓˉʅ�̯˝�ɧ˝੔�̤ʎ˝̸ʴɧ�̤̯˝̚�
ɧ̝ɭɀʽʓˉʅ�ɀɠ˝̸̯�̤ ˝͔ɭ̝ɭʓʅˉ�͕ ɭɀʴ̯ʎ�ʄ̸ˉɧ̤੔�ɡɭ̝઀
̯ɀʓˉʴ͛�ɀˉ̯͛ʎʓˉʅ�ɀ̝̚̚˝ɀɡʎʓˉʅ�̯ ʎɭ��˝̝͕ɭʅʓɀˉ�
scale.
ÔE੕��ˉ�̯ʎɀ̯�ˉ˝̯ɭ੔�.Ό̸ʓˉ˝͚�ɀ̝ɭ�ʅ˝ʓˉʅ�̯˝�
ʓˉ͔ɭ̤̯�ʓˉ�˝а̤ʎ˝̝ɭ�͕ʓˉɧ�ʓˉ��̸̤̯̝ɀʴʓɀ�ɀˉɧ�R�
ɀ̤ʯɭɧ�̯ ʎɭʽ�ʎ˝͕�̔ ̸ɡʎ�̯ ɀ͚�̯ ʎɭ͛�̚ ɀʓɧ�ɹ ɀ̤̯�͛ ɭɀ ੓̝�
૖ড়৔�ɠʓʴʴʓ˝ˉ੔�ɀˉɧ�̯ʎɭ͛�͕ɭ̝ɭ�̤̯ʓʴʴ�ʽɀʯʓˉʅ�ɀ�
̝̚˝п̯੓
Ó੕�"˝̸ʴɧ�̯ʎɭ̝ɭ�ɠɭ�ɀˉ̯͛ʎʓˉʅ�ʽ˝̝ɭ�̸ˉɭΌ̸ɀʴ�
̯ʎɀˉ�̯ ʎɭ�ʎ̸ʅɭ�ɹ ˝ɠɠ͛ʓˉʅ�̤ ɭɡ̯˝̝�͕ ʎʓɡʎ�̔ ɀʯɭ̤�
ʎ̸ʅɭ�̚ ̝˝п̯̤�ʄ˝̝�̚ ɭ˝̚ʴɭ�͕ ʎ˝�ɭʽ̚ʴ˝͛�̤ ˝�̔ ɀˉ͛�
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ʴ˝ɠɠ͛ʓ̤̯̤ਗ਼�M˝͕�͕ʓʴʴ�͕ɭ�ɠ̝ɭɀʯ�̯ʎʓ̤�ˉɭ̸͚̤�
ɠɭɡɀ̸̤ɭ�ɠɀ̤ʓɡɀʴʴ͛�ɀʴʴ�̯ʎɭ̤ɭ�Ό̸ɭ̤̯ʓ˝ˉ̤�ɀɠ˝̸̯�
͕ʎ͛�͕ɭઑ̝ɭ�ˉ˝̯�ɧ˝ʓˉʅ�̯ʎʓˉʅ̤�ɡ˝ʽɭ�ɠɀɡʯ�̯˝�
̯ʎɭ�ɧɭɡʓ̤ʓ˝ˉ�̔ ɀʯɭ̝̤�ɀˉɧ�̯ ʎɭ�ɧɭɡʓ̤ʓ˝ˉ�̔ ɀʯɭ̝̤ઑ�
̚ɭ̝̤̚ɭɡ̯ʓ͔ɭ�˝ˉ�̯ʎʓˉʅ̤�ʓ̤�ɠɭʓˉʅ�ʓˉɡ̝ɭɧʓɠʴ͛�
ʓˉр̸ɭˉɡɭɧ�ɠ͛�̯ʎɭ̤ɭ�˝̝ʅɀˉʓ̤ɀ̯ʓ˝ˉ̤ਗ਼
iM੕� R̯ઑ̤� ̸̯̝ɭ� ɀˉɧ� ˝ʄ� ɡ˝̸̝̤ɭ� Rઑ͔ɭ� ʎɀɧ� ̯ʎɭ�
˝̚̚˝̸̝̯ˉʓ̯͛�̯˝�̤ɭɭ� ʓ̯�п̝̤̯઀ʎɀˉɧ੔�͕ʓ̯ʎ�৖ড়�
͛ɭɀ̝̤�˝ʄ�̚˝ʴʓɡ͛�ɀɧ͔ʓ̤ʓˉʅ�ʓˉ�"ɀˉɠɭ̝̝ɀ੓�R̯ઑ̤�
ɀɡ̸̯ɀʴʴ͛�͕ʎɀ̯�R�̝ɭʄɭ̝̝ɭɧ�̯˝�ʓˉ�f˝ɭ�Û̯ʓʅʴʓ̯ͥઑ̤�
৖৔৕ৗ�ɠ˝˝ʯ੓�R̯ઑ̤�ɀɡ̸̯ɀʴʴ͛�͕ʎɀ̯��ɧɀʽ�Ûʽʓ̯ʎ�
refers to in δȷ�ČȷȊɾ˹ɘ�ʧɎ��Ȋ˹ɝʧʓˮ�ੲ৕৛৛৚ੳ૆ઃ૆ʓ̯ઑ̤�
those with economic power who have the 
˝̚̚˝̸̝̯ˉʓ̯͛�̯˝�ɭ͚ɭ̝̯�̚˝ʴʓ̯ʓɡɀʴ�̚˝͕ɭ ੔̝�ɀˉɧ�
̯ʎɭ�̸̤ɭ�˝ʄ�̯ʎɀ̯�̚˝ʴʓ̯ʓɡɀʴ�̚˝͕ɭ̝�ʅʓ͔ɭ̤�̯ʎɭʽ�
ʽ˝̝ɭ�ɭɡ˝ˉ˝ʽʓɡ�̚ ˝͕ɭ̝�ɀˉɧ�̝ ˝̸ˉɧ�ɀˉɧ�̝ ˝̸ˉɧ�
ʓ̯�ʅ˝ɭ̤੔�ʓˉ�̯ ʎʓ̤�ɧɭ̸̤̯̝ɡ̯ʓ͔ɭ�ɡ͛ɡʴɭ�̋ ʄ�ʓˉɡ̝ɭɀ̤ʓˉʅ�
ɭɡ˝ˉ˝ʽʓɡ�̚ ˝͕ɭ ੔̝�ʓˉɡ̝ɭɀ̤ʓˉʅ�̚ ˝ʴʓ̯ʓɡɀʴ�̚ ˝͕ɭ ੔̝�
ɀˉɧ�̤˝�˝ˉ੓�R̯�ʎɀ̤�̯˝�ɠɭ�ɠ̝˝ʯɭˉ੓�!̸̯�ʓ̯ઑ̤�ˉ˝̯�
̸̤̝̝̚ʓ̤ʓˉʅ�̯ʎɀ̯�ʓ̯�ʎɀ̚̚ɭˉ̤�ʓˉ�ɀ�ɧɭʽ˝ɡ̝ɀɡ ੔͛�
͕ʎɭ̝ɭ� ̚˝ʴʓ̯ʓɡɀʴ� ̚ɀ̝̯ʓɭ̤� ˉɭɭɧ� ̯˝� ɡ˝ʽ̚ɭ̯ɭ�
ɀɡ̯ʓ͔ɭʴ͛� ɀʅɀʓˉ̤̯� ˝ˉɭ� ɀˉ˝̯ʎɭ̝૆ઃ૆R� ̸̤ɭɧ� ̯˝�
̯ʎʓˉʯ� ̯ʎɀ̯� ̯ʎʓ̤�͕ɀ̤� ˝ˉʴ͛� ̤˝ʽɭ̯ʎʓˉʅ� ̯ʎɀ̯�
ʎɀ̚̚ɭˉɭɧ�ɧ̸̝ʓˉʅ�ɭʴɭɡ̯ʓ˝ˉ�ɡɀʽ̚ɀʓʅˉ̤੔�ɠ̸̯�
͕ʎɭˉ�R�͕ ɀ̤�͕ ˝̝ʯʓˉʅ�ʓˉ�Ñɀ̸ʴ�iɭɀ̯ʓˉʅઑ̤�̋ дɡɭ�
ɀ̤�ɀˉ�ɀɧ͔ʓ̤˝ ੔̝�͕ʎʓɡʎ�R�ɧʓɧ�ʄ˝̝�п͔ɭ�͛ɭɀ̝̤੔�̯ʎɭ�
ɭ̯ʎ˝̤�ʓˉ�̯ʎɭ�˝дɡɭ�͕ɀ̤�̯ʎɀ̯�͛˝̸�ʎɀɧ�̯˝�͕ʓˉ�
̯ʎɭ�ɧɭɠɀ̯ɭ�ʄ˝̝�̯ʎɭ�̚ɀ̝ʴʓɀʽɭˉ̯ɀ̝͛�̯ɭ̝ʽ�ɀˉɧ�
̯ʎɀ̯�ʓˉɡʴ̸ɧɭɧ�ɠɭʓˉʅ�̤ɭɭˉ�̯˝�ɠɭ�̸̤ɡɡɭ̤̤ʄ̸ʴ�ʓˉ�
ʓˉ̯̝˝ɧ̸ɡʓˉʅ�ɀˉɧ�ʅɭ̯̯ʓˉʅ�ʴɭʅʓ̤ʴɀ̯ʓ˝ˉ�̚ɀ̤̤ɭɧ੓�
!͛�̯ ʎɭ�̯ ʓʽɭ�Ô̸ɧɧ�ɠɭɡɀʽɭ�̚ ̝ʓʽɭ�̔ ʓˉʓ̤̯ɭ̝�ʓ̯�
͕ɀ̤�ɭ͔ɭ̝͛�৙�̔ ʓˉ̸̯ɭ̤�̋ ʄ�ɭ͔ɭ̝͛�ɧɀ͛૆ઃ૆͛˝̸�ʎɀɧ�
̯˝�ɠɭ�͕ʓˉˉʓˉʅ੓

R̯ઑ̤�̄ ˝̯�ʫ̸̤̯�̯ ʎɭ�̚ ˝ʴʓ̯ʓɡʓɀˉ̤�͕ ʎ˝�ɀ̝ɭ�̸ ˉɧɭ̝�
̯ʎɭ�ʎɭɀ͔͛�ʓˉр̸ɭˉɡɭ�̋ ʄ�ɭɡ˝ˉ˝ʽʓɡ�̚ ˝͕ɭ̝�ɀˉɧ�
̝ɭʴʓɀˉ̯�̸ ̚˝ˉ�ɧ˝ˉɀ̯ʓ˝ˉ̤�ʄ̝˝ʽ�̯ ʎ˝̤ɭ�͕ ʎ˝�ʎɀ͔ɭ�
̯ʎɭ�ɭɡ˝ˉ˝ʽʓɡ�̚˝͕ɭ̝૆ઃ૆̯ʎɭ̝ɭ�ɀ̝ɭ�ɀʴ̤˝�̯ʎɭ�
ʽɭɧʓɀ੕�ʓˉ�̯ ʎɭ�ɧɭɠɀ̯ɭ�̯ ʎɀ̯�͕ ɭ�ʎɀɧ�ɀ̝˝̸ˉɧ�̯ ʎɭ�
̝ɭ̤˝̸̝ɡɭ�̤ ̸̚ɭ̝�̚ ̝˝п̯̤�̯ ɀ͚੔�R�͕ ɀ̤�̯ ̝ɭɀ̸̤̝͛�̤ ɭɡ઀
̝ɭ̯ɀ̝͛�ɀ̯�̯ ʎɭ�̯ ʓʽɭ੓�R�͕ ɀ̤�̤ ˝�ɀˉˉ˝͛ɭɧ૆ઃ૆ʓ̯�͕ ɀ̤�
̯ʎɭ�̋ ˉʴ͛�̯ ʓʽɭ�ʓˉ�̔ ͛�ɹ ʓʄɭ�̯ ʎɀ̯�R�ɭ͔ɭ̝�ɧʓɧ�ʓ̯૆ઃ૆R�
ɡɀʴʴɭɧ�̯ ʎɭ�ɭɧʓ̯˝̝�̋ ʄ�̯ ʎɭ�Financial Review�ɀˉɧ�

̤ɀʓɧ੔� ઎Đ̋ ઑ̸̝ɭ� ɀ� ʫ˝ʯɭ੔�ʽɀ̯ɭ੔�͕ʎɀ̯� ̯ʎɭ� ʎɭʴʴ�
ɀ̝ɭ�͛˝̸�ɧ˝ʓˉʅਗ਼એ�!ɭɡɀ̸̤ɭ�̯ʎɭ�ɭɧʓ̯˝̝ʓɀʴ�ʴʓˉɭ�
̯ʎɀ̯�͕ɀ̤�ɠɭʓˉʅ�͕̝ʓ̯̯ɭˉ�͕ɀ̤�̯ʎɭ��̸̤̯̝ɀʴʓɀˉ�
ʽɭ̝ɡɀˉ̯ʓʴʓ̤̯� ˉɀ̝̝ɀ̯ʓ͔ɭ૆ઃ૆̯ʎɀ̯� ɭ͚̚˝̝̯̤� ˝ʄ�
ʄ˝̤̤ʓʴ�ʄ̸ɭʴ̤�ɀˉɧ�ʓ̝˝ˉ�˝̝ɭ�ɀ̝ɭ�̯ʎɭ�̤˝̸̝ɡɭ�˝ʄ�
�̸̤̯̝ɀʴʓɀˉ�̝̚˝̤̚ɭ̝ʓ̯͛�ɀˉɧ�˝ˉʴ͛�ɀ�ɧ̸ʽɠɀ̤̤�
͕˝̸ʴɧ�͕ɀˉ̯�̯˝�̸̯̚�ɀ�̯ɀ͚�˝ˉ�̯ʎʓ̤�̸̤̯а੖�̯ʎʓ̤�
ɀʽ˝̸ˉ̯̤�̯ ˝�ʯʓʴʴʓˉʅ�̯ ʎɭ�ʅ˝˝̤ɭ�̯ ʎɀ̯ઑ̤�ɹ ɀ͛ʓˉʅ�̯ ʎɭ�
ʅ˝ʴɧɭˉ�ɭс̤੓�Mʓ̤�̝ɭ̤̚˝ˉ̤ɭ�͕ɀ̤੔�઎Ċɭʴʴ੔�ɭ͔ɭ̝͛�
ɠ̸̤ʓˉɭ̤̤�͕ɭ�̯ɀʴʯ�̯˝૆ઃ૆R�ʅ̸ɭ̤̤�ʎɭ�ʽɭɀˉ̯�̯ʎɭ�
vʓˉɭ̝ɀʴ̤�"˝̸ˉɡʓʴ૆ઃ૆̯ɭʴʴ�̸ ̤�̯ ʎɀ̯�̯ ʎʓ̤�ʓ̤�ɡ̝ɀͥ ੓͛એ�
Юɭ�̝˝ʴɭ�˝ʄ�̯ʎɭ�ʽɭɧʓɀ�ʓ̤�ʽɭɀˉ̯�̯˝�ɠɭ�̯˝�ɡɀʴʴ�
̯ʎʓ̤�̸̤̯а�˝̸̯੔�ˉ˝̯�̯˝�ɠɭ�ɡ˝ʽ̚ʴʓɡʓ̯�ʓˉ�ʓ̯੓
Ô"੕��ˉɭ�˝ʄ�̯ʎɭ�ʯɭ͛�̯ʎʓˉʅ̤�͛˝̸�ʄ̝ɀʽɭɧ�ʓˉ�
͛˝̸̝�̯ɀʴʯ�͕ɀ̤�ɀ�ʴɀɡʯ�˝ʄ�̚˝ʴʓ̯ʓɡɀʴ�͕ʓʴʴ�ɀˉɧ�
ɀ� ʄɀʓʴ̸̝ɭ� ˝ʄ� ɧɭʽ˝ɡ̝ɀɡ ੓͛�Ċʎɀ̯ઑ̤� ̯̝˝̸ɠʴɭɧ�
ʽɭ�ʓˉ�˝ɠ̤ɭ̝͔ʓˉʅ�˝̸̝�̚˝ʴʓ̯ʓɡɀʴ�̝̚˝ɡɭ̤̤ɭ̤�ʓ̤�
̯ʎɭ�ɠ̝ɭɀʯɧ˝͕ˉ�˝ʄ� ̯ʎɭ�Ċɭ̤̯ʽʓˉ̤̯ɭ̝઀̤̯͛ʴɭ�
̯͕˝઀̚ɀ̝̯͛�̤̤̯͛ɭʽ�ɀˉɧ�̯ʎɭ�ɭʽɭ̝ʅɭˉɡɭ�˝ʄ�̯ʎɭ�
̤ʽɀʴʴɭ̝�̚ ɀ̝̯ʓɭ̤�ɠɭʓˉʅ�ɀɠʴɭ�̯ ˝�ʎ˝ʴɧ�̯ ˝�̝ ɀˉ̤˝ʽ੔�
ɀ̤�ʓ̯�͕ɭ̝ɭ੔�̯˝�ɀɡʎʓɭ͔ɭ�̤˝ʽɭ�ʯʓˉɧ�˝ʄ�̚˝ʴʓ̯ʓɡɀʴ�
ɡ˝ˉɡ˝̝ɧɀ̯�̯˝�ɠ̝ɭɀʯ�̯ʎ̝˝̸ʅʎ�ʓˉ�ɀˉ�ɭʴɭɡ̯˝̝ɀʴ�
̤ɭˉ̤ɭ੓� R̯ઑ̤� ʎ˝͕�͕ɭ�ʽɀˉɀʅɭ� ̯ʎɀ̯� ˉɭɭɧ� ̯˝�
ʎɀ͔ɭ�̯ʎɭ�̚˝ʴʓ̯ʓɡɀʴ�͕ʓʴʴ� ̯˝�ɧ˝�̯ʎɭ�͕˝ˉɧɭ̝઀
ʄ̸ʴ�˝̝�ɠ̝ɀ͔ɭ�̯ʎʓˉʅ̤�˝ʄ�͕ʎʓɡʎ�͛˝ ઑ̸͔ɭ�̤̚˝ʯɭˉ੓�
Юɭ̝ɭ�ʓ̤�ɀʴ̤˝�̯ʎɭ�͕ɀ͛�̯ʎɀ̯�̯ʎɭ�ʽɭɧʓɀ�ɡɀˉ�
ʽʓ̤ɧʓ̝ɭɡ̯੔�ɡ˝̸̝̯ʓˉʅ�ɀ�ʯʓˉɧ�̋ ʄ�ɡʎɭɀ̚�̚ ˝̸̚ʴɀ̝�
̤̚ʓ̝ʓ̯੓��ˉɭ�˝ʄ�̯ʎɭ�ɭ͚ɀʽ̚ʴɭ̤�ʓ̤�˝̸̝�ʄɀʓʴ̸̝ɭ�̯˝�
ʽɀʓˉ̯ɀʓˉ�̚ ̸ɠʴʓɡ�ʎ˝̸̤ʓˉʅ�̤ ̯˝ɡʯ�̋ ͔ɭ̝�ɧɭɡɀɧɭ̤੔�
ɀˉɧ�̯ʎɭˉ�̸̤ɧɧɭˉʴ͛�̯˝�̚˝ʓˉ̯�̯ʎɭ�пˉʅɭ̝�ɀ̯�ɀʴʴ�
̯ʎɭ̤ɭ�ʓʽʽʓʅ̝ɀˉ̯̤�ɀ̤�̤ ˝ʽɭʎ˝͕�̯ ˝�ɠʴɀʽɭ�ʄ˝̝�ɀ�
ʴɀɡʯ�̋ ʄ�ɀɡɡɭ̤̤�̯ ˝�ʎ˝̸̤ʓˉʅ੓�R̯ઑ̤�ɀ�ɡ˝ʽɠʓˉɀ̯ʓ˝ˉ�
˝ʄ�̚˝ʴʓ̯ʓɡɀʴ�͕ʓʴʴ੔�ɡʎɀˉʅɭ�ʓˉ�̯ʎɭ�ɧɭʽ˝ɡ̝ɀ̯ʓɡ�
̸̤̯̝ɡ̸̯̝ɭ�ɀˉɧ�ʽʓ̤ɧʓ̝ɭɡ̯ʓ˝ˉ�ʓˉ�̯ʎɭ�̝̚ɭ̤̤੓
iM੕�R̯ઑ̤�ɀ�ʅ̝ɭɀ̯�Ό̸ɭ̤̯ʓ˝ˉ੓�R�ʯˉ˝͕�͕ ʎɀ̯�͛ ˝ ઑ̸̝ɭ�
̯ɀʴʯʓˉʅ�ɀɠ˝̸̯�͕ʓ̯ʎ�̸̚ɠʴʓɡ�ʎ˝̸̤ʓˉʅ੓�R�ʅ̝ɭ͕�
̸̚�ʓˉ�ɀ�̚ ̸ɠʴʓɡ�ʎ˝̸̤ʓˉʅ�̤ ̸ɠ̸̝ɠ੔�ɀʴ̯ʎ˝̸ʅʎ�ʄ˝̝�
̤˝ʽɭ�̝ɭɀ̤˝ˉ�͕ɭ�ɧʓɧ ઑ̯̄�ʎɀ͔ɭ�ɀ�̸̚ɠʴʓɡ�ʎ˝̸̤ɭ੔�
ɠ̸̯�͕ɭ�͕ɭ̝ɭ�̝̚ɭ̯̯͛�̚˝˝̝૆ઃ૆ʽ͛�ʄɀ̯ʎɭ̝�͕ɀ̤�ɀ�
̯ʓʽɠɭ̝�͕˝̝ʯɭ̝�˝ˉ�̯ʎɭ�ʴ˝͕ɭ̤̯�ɀ͕ɀ̝ɧ�̝ɀ̯ɭ�˝ʄ�
̚ɀ͛�ʓˉ�̯ ʎɭ�̄ ɀ̯ʓ˝ˉ૆ઃ૆ɀʴʴ�̋ ʄ�̔ ͛�̤ ɡʎ˝˝ʴ�ʄ̝ʓɭˉɧ̤�
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͕ɭ̝ɭ�ʴʓ͔ʓˉʅ�ʓˉ�̸̚ɠʴʓɡ�ʎ˝̸̤ʓˉʅ੓��̸̝�ʴɀɡʯ�˝ʄ�
ʓˉ͔ɭ̤̯ʽɭˉ̯�ʓˉ�̸̚ɠʴʓɡ�ʎ˝̸̤ʓˉʅ�ʓ̤�ɀ�ɧʓ̤ʅ̝ɀɡɭ੓

�ˉ�̯ ʎɭ�̔ ɭɧʓɀ੕�R�̯ ʎʓˉʯ�ʓ̯ઑ̤�ʯʓˉɧ�̋ ʄ�ʓˉ̯ɭ̝ɭ̤̯઀
ʓˉʅ�̯˝�̤ɭɭ�ɭɧʓ̯˝̝̤�˝ʄ�ɭ̤̯ɀɠʴʓ̤ʎɭɧ�ˉɭ͕̤̚ɀ̚ɭ̝�
ˉɀʽɭ̤૆ઃ૆R�̤ɀ͛�઎ɭ̤̯ɀɠʴʓ̤ʎɭɧએ�ɠ̸̯�ʓ̯�ɧ˝ɭ̤ ઑ̯̄�
ʽɭɀˉ� ̯ʎɭ͛ઑ̝ɭ� ʅ˝ʓˉʅ� ̯˝� ɠɭ�͕ʓ̯ʎ� ̸̤�ʽ̸ɡʎ�
ʴ˝ˉʅɭ̝૆ઃ૆ɧ̝ɀ͕ʓˉʅ� ɀ� ɧʓ̤̯ʓˉɡ̯ʓ˝ˉ� ɠɭ̯͕ɭɭˉ�
̯ʎɭ� ̯̝ɀɧʓ̯ʓ˝ˉɀʴ� ʽɭɧʓɀ૆ઃ૆˝̝� ɀ̚̚ɀ̝ɭˉ̯ʴ͛�
̯ʎ˝̤ɭ�̯ʎɀ̯�͛˝̸�ɡɀˉ�̸̯̝̤̯૆ઃ૆ɀˉɧ�̯ʎ˝̤ɭ�̯ʎɀ̯�
ɀ̝ɭ�̯ʎ̝ɭɀ̯ɭˉʓˉʅ�̯ʎɭʓ̝�ɭ͚ʓ̤̯ɭˉɡɭ੓�Юɀ̯ઑ̤�̝̚ʓˉ઀
ɡʓ̚ɀʴʴ͛�̤ ˝ɡʓɀʴ�̔ ɭɧʓɀ੓�R�ɧ˝ ઑ̯̄�̯ ̸̝̤̯�̔ ̸ɡʎ�̯ ʎɀ̯�
R�̝ ɭɀɧ�ʓˉ�̯ ʎɭ�̤ ˝઀ɡɀʴʴɭɧ�̯ ̝ɀɧʓ̯ʓ˝ˉɀʴ�̔ ɭɧʓɀ੖�Rઑ͔ɭ�
̤̯˝̚̚ɭɧ� ̸̤ɠ̤ɡ̝ʓɠʓˉʅ੓�vɀ͛ɠɭ� ʓ̯ઑ̤� ɠɭɡɀ̸̤ɭ�
they think the only way they can survive 
ʓˉ�̯ʎʓ̤�͕˝̝ʴɧ�˝ʄ�ɀ�ʎ͛̚ɭ̝͔ɭˉ̯ʓʴɀ̯ɭɧ�ɡ˝ˉ̯ɭ̤̯�
ʓ̤�̯˝�ɠɭ�ɀ�̚ɀ̝̯ʓɡʓ̚ɀˉ̯�ʓˉ�ʓ̯�ɀˉɧ�ˉ˝̯�̯˝�ɠɭ�
ɧʓаɭ̝ɭˉ̯੓�Юɀ̯ઑ̤�ʎ˝͕� ʓ̯� ʴ˝˝ʯ̤� ̯˝�ʽɭ੓��ʴʴ�
̯ʎ˝̤ɭ�ˉɭ͕̤̚ɀ̚ɭ̝̤�ɀ̝ɭ�ʅɭ̯̯ʓˉʅ�̯ʎʓˉˉɭ̝�ɀˉɧ�
̯ʎʓˉˉɭ ੔̝�ɭ͚ɡɭ̯̚�ʄ˝̝�̯ʎɭ�ɀɧ͔ɭ̝̯ʓ̤ʓˉʅ੓�Rʄ�̯ʎɭ�
̯̝ɀɧʓ̯ʓ˝ˉɀʴ�ʽɭɧʓɀ�̯ʎ˝̸ʅʎ̯�̯ʎɀ̯�̯ʎɭ͛�͕ɭ̝ɭ�
ʅ˝ʓˉʅ�̯˝�ɠɭ�ɀɠʴɭ�̯˝�ɡ˝ˉ̯ʓˉ̸ɭ�̯˝�ɧʓ̤̯ʓˉʅ̸ʓ̤ʎ�
̯ʎɭʽ̤ɭʴ͔ɭ̤�ʄ̝˝ʽ�̤ ˝ɡʓɀʴ�̔ ɭɧʓɀ੔�̯ ʎɭ͛�͕ ˝̸ʴɧ ઑ̯̄�
ʎɀ͔ɭ�̤̯ɀ̝̯ɭɧ�̯˝�ɀ̚ɭ�̯ʎɭʽ੓�R�ɧʓɧ�ɀ̤ʯ�ɀˉ�ɀ̸ɧʓ઀
ɭˉɡɭ�ˉ˝̯�̯ʎɀ̯�ʴ˝ˉʅ�ɀʅ˝੔�઎Ċʎɭˉ�͕ɀ̤�̯ʎɭ�ʴɀ̤̯�
̯ʓʽɭ�͛ ˝̸�ɭ͔ɭ̝�̝ ɭɀɧ�ɀˉ͛�̄ ɭ͕̤�ʓˉ�ɀ�̄ ɭ͕̤̚ɀ̚ɭ ੔̝�
R�ʽɭɀˉ�ˉɭ͕̤�͛˝̸�͕ɭ̝ɭ ઑ̯̄�ɀ͕ɀ̝ɭ�˝ʄ�̸ˉ̯ʓʴ�͛˝̸�
̝ɭɀɧ�ʓ̯�ʓˉ�̯ʎɭ�ˉɭ͕̤̚ɀ̚ɭ̝ਗ਼એ�Ċʎɀ̯�͛˝̸�ʅɭ̯�ʓˉ�
̯ʎɭ�̄ ɭ͕̤̚ɀ̚ɭ̝̤�̯ ˝ɧɀ͛�ʓ̤�ɡ˝ʽʽɭˉ̯ɀ̝͛�ɀ̯�ɠɭ̤̯੖�
ʽ˝̤̯ʴ͛�̋ ̚ʓˉʓ˝ˉ૆ઃ૆͕ʎɭ̯ʎɭ̝�ʓ̯ઑ̤�ʄɀɡ̯઀ɠɀ̤ɭɧ�̋ ̝�
ˉ˝̯੔�ʓ̯ઑ̤�˝̚ʓˉʓ˝ˉ੓

R�ɧ˝ ઑ̯̄�ʎɀ͔ɭ�̯ʎɭ�ɀˉ̤͕ɭ̝�̯˝�̯ʎɀ̯�ɠ̸̯�R�͕ʓʴʴ�
̤ɀ͛�̯ʎʓ̤੕�ɡ˝ʽʓˉʅ�ɠɀɡʯ�̯˝�̯ʎɭ�ɧ̤͛ʄ̸ˉɡ̯ʓ˝ˉɀʴ�
ɧɭʽ˝ɡ̝ɀ̯ʓɡ� ̤̤̯͛ɭʽ� ɀˉɧ� ̯ʎɭ� ʽʓˉ˝̝� ̚ɀ̝઀
̯ʓɭ̤૆ઃ૆Ñɭ̯ɭ̝�Ûʎɭ̝ʅ˝ʴɧ�͕ʓʴʴ�̝ɭʽɭʽɠɭ̝�̯ʎʓ̤�
͔ɭ̝͛�͕ɭʴʴ૆ઃ૆͕ɭઑ͔ɭ�ʎɀɧ�ʽʓˉ˝̝�̚ɀ̝̯ʓɭ̤�ʎ˝ʴɧ઀
ʓˉʅ�̯ʎɭ�ɠɀʴɀˉɡɭ�˝ʄ�̚˝͕ɭ̝�ʓˉ�̯ʎɭ��̸̤̯̝ɀʴʓɀˉ�
̚˝ʴʓ̯ʓɡɀʴ�̤̤̯͛ɭʽ�ʄ˝̝�ɀ�͔ɭ̝͛�ʴ˝ˉʅ�̯ʓʽɭ੓��̤�ɀ�
̸̚ɠʴʓɡ�̤ɭ̝͔ɀˉ̯੔�͛˝̸�ʎɀɧ�̯˝�ɀ̤ʯ�͛˝̸̝̤ɭʴʄ�ɀ�ʴ˝̯�
˝ʄ�Ό̸ɭ̤̯ʓ˝ˉ̤੔�ɠ̸̯�̯͕˝�ʓˉ�̚ɀ̝̯ʓɡ̸ʴɀ ੓̝��ˉɭ੔�ʓ̤�
̯ʎɭ̝ɭ�ɀˉ͛�ɡʎɀˉɡɭ�ɀ̯�ɀʴʴ�̋ ʄ�ʅɭ̯̯ʓˉʅ�̯ ʎʓ̤�ɹ ɭʅʓ̤ʴɀ઀
̯ʓ˝ˉ�̯ ʎ̝˝̸ʅʎ�̯ ʎɭ�̸ ̚̚ɭ̝�ʎ˝̸̤ɭਗ਼��ˉɧ�̯ ʎɭˉ�̯ ʎɭ�
̤ɭɡ˝ˉɧ੔�͕ʎʓɡʎ�ʓ̤�ɀ�̝ɀ̯ʎɭ̝�ʽ˝̝ɭ�ɡʎɀʴʴɭˉʅʓˉʅ�

Ό̸ɭ̤̯ʓ˝ˉ� ʄ˝̝� ɀ� ̸̚ɠʴʓɡ� ̤ɭ̝͔ɀˉ̯� ̯˝� ɀ̤ʯ� ɠ̸̯�
ˉɭ͔ɭ̝̯ʎɭʴɭ̤̤�͛˝̸�ɧ˝�ʎɀ͔ɭ�̯˝�ɀ̤ʯ�ʓ̯੕�ɧ˝�͕ɭ�
ʎɀ͔ɭ�ɀ�̚˝ʴʓ̯ʓɡɀʴ�ʴɭɀɧɭ̝�ɡɀ̚ɀɠʴɭ�˝ʄ�̸̝ˉˉʓˉʅ�
̯ʎɭ�ɀ̝ʅ̸ʽɭˉ̯�̸̚ɠʴʓɡʴ͛ਗ਼
(.੕�Ċɭ�ʎɭɀ̝�˝ʄ�̯ʎɭ�ɡ˝̤̯�˝ʄ�ʴʓ͔ʓˉʅ�ɡ̝ʓ̤ʓ̤�ɀˉɧ�
̯ʎɭ�ʎ˝̸̤ʓˉʅ�ɡ̝ʓ̤ʓ̤੓�Rʄ�͛˝̸�͕ɭ̝ɭ�̝̚ʓʽɭ�ʽʓˉ઀
ʓ̤̯ɭ ੔̝�ʎ˝͕�͕˝̸ʴɧ�͛˝̸�̤˝ʴ͔ɭ�ɠ˝̯ʎ�˝ʄ�̯ʎ˝̤ɭਗ਼
੶mɀ̸ʅʎ̯ɭ̝੷
iM੕�Ċɭઑ͔ɭ�ɀʴ̝ɭɀɧ͛�ʎɀɧ�˝ˉɭ�̸̤сɭ̤̯ʓ˝ˉ�˝ˉ�
̯ʎɭ�ʎ˝̸̤ʓˉʅ�ɡ̝ʓ̤ʓ̤੕�̸̚ɠʴʓɡ�ʎ˝̸̤ʓˉʅ੓�Юɭ̝ɭઑ̤�
ˉ˝�̚ ˝ʓˉ̯�ʓˉ�̚ ̸̤̤͛ʄ˝˝̯ʓˉʅ�ɀ̝˝̸ˉɧ�̋ ˉ�̯ ʎʓ̤�̋ ˉɭ੕�
ɡɀ̚ʓ̯ɀʴ�ʅɀʓˉ̤�̯ɀ͚�̝̚ɭʄɭ̝ɭˉɡɭ�ʄ˝̝�̯ʎɭ�ʄɀʽʓʴ͛�
ʎ˝ʽɭ੕�ɀ�૔৕৔�̔ ʓʴʴʓ˝ˉ�ʎ˝̸̤ɭ੔�̋ ̝�ɡ˝̸ʴɧ�ɠɭ�ɀ�૔৙৔�
ʽʓʴʴʓ˝ˉ�ʎ˝̸̤ɭ੔�̤ ʓ̯̯ʓˉʅ�̯ ʎɭ̝ɭ�̋ ˉ�̯ ʎɭ�Mɀ̝ɠ˝̸ ੓̝�
�˝�ɡɀ̚ʓ̯ɀʴ�ʅɀʓˉ̤�̯ ɀ͚�ɀ̯�ɀʴʴ੓�R̯�ɧ˝ɭ̤ ઑ̯̄�ɡ˝̸ˉ̯�ʓˉ�
̯ʎɭ�ɀ̤̤ɭ̯̤�ɀ̯�ɀʴʴ੓�Юɀ̯�ʓ̤�˝ˉɭ�ʓ̸̤̤ɭ੓�Юɭ�̚˝̸̚઀
ʴɀ̝�ɧɭɠɀ̯ɭ�˝ˉ�̯ʎɭ�̝ɭʴɀ̯ʓ˝ˉ̤ʎʓ̚�ɠɭ̯͕ɭɭˉ�̯ʎɭ�
̯ɀ͚�̤ ̤̯͛ɭʽ�ɀˉɧ�ʎ˝̸̤ʓˉʅ�ɀа˝̝ɧɀɠʓʴʓ̯͛�ʅ˝ɭ̤�̯ ˝�
̯ʎɭ�ʓ̸̤̤ɭ�˝ʄ�͕ʎɀ̯ઑ̤�ɡɀʴʴɭɧ�ˉɭʅɀ̯ʓ͔ɭ�ʅɭɀ̝ʓˉʅ੓�
Юɭ̝ɭઑ̤�̄ ˝̯ʎʓˉʅ�̤ ̚ɭɡʓɀʴ�ɀɠ˝̸̯�̤ ˝ʽɭɠ˝ɧ͛�͕ ʎ˝�
˝͕ˉ̤�ɀˉ�ʓˉ͔ɭ̤̯ʽɭˉ̯�̝̚˝̚ɭ̝̯͛�ɠɭʓˉʅ�ɀɠʴɭ�̯˝�
ɧɭɧ̸ɡ̯�̯ʎɭ�ɭ͚̚ɭˉ̤ɭ̤�ɀ̤̤˝ɡʓɀ̯ɭɧ�͕ʓ̯ʎ�̯ʎɀ̯�
ʓˉ͔ɭ̤̯ʽɭˉ̯�̝̚˝̚ɭ̝̯͛� ʓˉɡʴ̸ɧʓˉʅ�ʽ˝̝̯ʅɀʅɭ�
ʓˉ̯ɭ̝ɭ̤̯� ɀʅɀʓˉ̤̯� ʓˉɡ˝ʽɭ� ʄ̝˝ʽ� ɀˉ͛� ˝̯ʎɭ̝�
̤˝̸̝ɡɭ੓�Ċʎɀ̯�̔ ɀʯɭ̤�̄ ɭʅɀ̯ʓ͔ɭ�ʅɭɀ̝ʓˉʅ�ɀ̯̯̝ɀɡ઀
̯ʓ͔ɭ�ʓ̤�̯ʎɭ�ɡɀ̚ʓ̯ɀʴ�ʅɀʓˉ̤�̯ɀ͚੔�͕ʎʓɡʎ�͛˝̸�ɀ̝ɭ�
ɭ͚̚ɭɡ̯ʓˉʅ�̯˝�̚ɀ ੓͛�Rʄ�͛˝̸�ʴ˝˝ʯ�ɀ̯�̯ʎɭ�̝ɭˉ̯ɀʴ�
͛ʓɭʴɧ̤�̯ʎɀ̯�ʴɀˉɧʴ˝̝ɧ̤�ʅɭ̯੔�˝ˉɡɭ�͛˝̸�̯ɀʯɭ�˝̸̯�
̝̚˝̚ɭ̝̯͛�̯ ɀ͚੔�̯ ʎɭ͛ઑ̝ɭ�ʓˉ�̯ ʎɭ�̝ ɭʅʓ˝ˉ�̋ ʄ�৖�̯ ˝�ৗ଍੔�
͕ʎʓɡʎ�̋ ˉʴ͛�̔ ɀʯɭ̤�̤ ɭˉ̤ɭ�ʓʄ�̯ ʎɭ͛�ɀ̝ɭ�ɭ͚̚ɭɡ̯ʓˉʅ�
ɀ�ʴɀ̝ʅɭ�ɡɀ̚ʓ̯ɀʴ�ʅɀʓˉ�̯˝�ʽɀʯɭ�̸̚�̯ʎɭ�ɧʓаɭ̝઀
ence to other investment opportunities. But 
̯ʎɭ�͕ɀ͛�̯ʎɭ�ɡɀ̚ʓ̯ɀʴ�ʅɀʓˉ̤�̯ɀ͚�͕˝̝ʯ̤�ʓ̤੔�п̝̤̯੔�
͛˝̸�ɧ˝ ઑ̯̄�̚ɀ͛�ʓ̯�˝ˉ�ɀˉ�ɀɡɡ̸̝ʓˉʅ�ɠɀ̤ʓ̤૆ઃ૆Rઑʽ�
ˉ˝̯� ̸̤сɭ̤̯ʓˉʅ� ͛˝̸� ̤ʎ˝̸ʴɧ੕� R� ̸ˉɧɭ̝̤̯ɀˉɧ�
̯ʎɭ�ɧʓдɡ̸ʴ̯ʓɭ̤�ɀ̤̤˝ɡʓɀ̯ɭɧ�͕ʓ̯ʎ�̯ʎɀ̯૆ઃ૆ɀˉɧ੔�
̤ɭɡ˝ˉɧ੔�̯ ʎɭ͛ઑ̝ɭ�̄ ˝̯�ʫ̸̤̯�̯ ʎɭ˝̝ɭ̯ʓɡɀʴ�ɠ̸̯�Ό̸ʓ̯ɭ�
̝̚ɀɡ̯ʓɡɀʴ੓��ˉʴ͛�̋ ˉɭ�ʎɀʴʄ�̋ ʄ�̯ ʎɭ�ɡɀ̚ʓ̯ɀʴ�ʅɀʓˉ�ʓ̤�
ɀ̤̤ɭ̤̤ɭɧ�ɀ̤�̯ ɀ͚ɀɠʴɭ�ʓˉɡ˝ʽɭ�ɀˉɧ�̯ ɀ͚ɭɧ�ɀ̯�͛ ˝̸̝�
ʽɀ̝ʅʓˉɀʴ�̝ɀ̯ɭ੓�Đ̋ ̸�ɧ˝ ઑ̯̄�ˉɭɭɧ�ɀ�͔ɭ̝͛�ʎʓʅʎ�
̝ɀ̯ɭ�˝ʄ�ɡɀ̚ʓ̯ɀʴ�ʅɀʓˉ�ʄ˝̝�̯ʎɀ̯�̯ɀ͚�̝̚ɭʄɭ̝ɭˉɡɭ�
̯˝�ɠɭ�̸̤дɡʓɭˉ̯ʴ͛�ɀ̯̯̝ɀɡ̯ʓ͔ɭ�̯˝�ɭ͚̚ʴɀʓˉ�͕ʎ͛�
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ˉɭʅɀ̯ʓ͔ɭ�ʅɭɀ̝ʓˉʅ�ʓ̤�̤˝�̚˝̸̚ʴɀ ੓̝��̸̤̯̝ɀʴʓɀ�ʓ̤�
ɀ�̤ ̯ɀˉɧ˝̸̯�ʓˉ̯ɭ̝ˉɀ̯ʓ˝ˉɀʴʴ͛�ʓˉ�̯ ʎɭ�ɀ̯̯̝ɀɡ̯ʓ˝ˉ�
of rental property as an investment class, 
relative to countries we normally compare 
˝̸̝̤ɭʴ͔ɭ̤�͕ʓ̯ʎ੓� R̯�ʽ˝̤̯ʴ͛�ʎɀ̤� ̯˝�ɧ˝�͕ʓ̯ʎ�
̯ʎ˝̤ɭ� ̯͕˝� ̯ʎʓˉʅ̤੕� п̝̤̯੔� ʴɀɡʯ� ˝ʄ� ɀɧɭΌ̸ɀ̯ɭ�
̸̚ɠʴʓɡ�ʎ˝̸̤ʓˉʅ�ɀ̤� ɀˉ�ɀʴ̯ɭ̝ˉɀ̯ʓ͔ɭ� ʄ˝̝� ʴ˝͕઀
ʓˉɡ˝ʽɭ� ̝ɭˉ̯ɀʴ� ɀˉɧ੔� ̤ɭɡ˝ˉɧ੔� ̯ʎɭ� ͕ɀ͛� ̯ʎɭ�
ɡɀ̚ʓ̯ɀʴ�ʅɀʓˉ̤�̯ɀ͚�̤̤̯͛ɭʽ�͕˝̝ʯ̤੓
Юɭ�̝̚˝͚ʓʽɀ̯ɭ�ɡɀ̸̤ɭ�˝ʄ�̯ʎɭ�ɡ˝̤̯�˝ʄ�ʴʓ͔ʓˉʅ�

ɡ̝ʓ̤ʓ̤� ʓ̤� ̯ʎɭ� ͕ɀ̤ʎ઀˝̸̯� ʄ̝˝ʽ� ̯ʎɭ� "�ĉR(�
̚ɀˉɧɭʽʓɡ੔�͕ʎʓɡʎ�ɧʓ̸̤̝̯̚ɭɧ�ʅʴ˝ɠɀʴ�̸̤̚̚ʴ͛�
ɡʎɀʓˉ̤�ʓˉ�ɀ�͕ɀ͛�̯ʎɀ̯�ˉ˝ɠ˝ɧ͛�ʎɀɧ�ʄ˝̝ɭ̤ɭɭˉ੓�
R̯ઑ̤�Ό̸ʓ̯ɭ�̝ ɭʽɀ̝ʯɀɠʴɭ�ʎ˝͕�Ό̸ʓɡʯʴ͛�͕ ɭ�̯ ̸̝ˉɭɧ�
ʄ̝˝ʽ�ɡɭʴɭɠ̝ɀ̯ʓˉʅ�̯ʎɭ�fɀ̚ɀˉɭ̤ɭ�ʫ̸̤̯઀ʓˉ઀̯ʓʽɭ�
ʓˉɧ̸̤̯̝ʓɀʴ�ʽ˝ɧɭʴ�ʓˉ̯˝�઎�ʎ�ʽ͛�E˝ɧ੔�̯ʎʓ̤�ʓ̤�
̚˝̤ʓˉʅ�ɀˉ�ɭ͚ʓ̤̯ɭˉ̯ʓɀʴ�̯ʎ̝ɭɀ̯�̯˝�ʎ̸ʽɀˉʓ̯ ੔͛એ�
͕ʎʓɡʎ�ʓ̯�ʯʓˉɧ�˝ʄ�ɧ˝ɭ̤੓�Ċɭ�ʎɀɧ ઑ̯̄�̯ʎ˝̸ʅʎ̯�
ɀɠ˝̸̯�̯ ʎɭ�̝ ʓ̤ʯ੓�"�ĉR(�ɧʓ̸̤̝̯̚ɭɧ�̯ ʎɭ�̤ ̸̚̚ʴ͛�
ɡʎɀʓˉ̤੔�ɀˉɧ�ʓˉ�̤̯ɀˉɧɀ̝ɧ�̤ʓʽ̚ʴɭ�ɭɡ˝ˉ˝ʽʓɡ̤੔�
̯ʎɭ� ̸̤̚̚ʴ͛�ɡ̸̝͔ɭ� ̤ʎʓо̤� ̯˝� ̯ʎɭ� ʴɭо੓� Rʄ� ̯ʎɭ�
ɧɭʽɀˉɧ�ɡ̸̝͔ɭ�ɧ˝ɭ̤ ઑ̯̄�̤ ʎʓо੔�͛ ˝ ઑ̸ʴʴ�ʅɭ̯�ʎʓʅʎɭ̝�
̝̚ʓɡɭ̤�ɀˉɧ�ʓˉрɀ̯ʓ˝ˉ੓�Ċʎɀ̯�̯ ʎɭ�Ôɭ̤ɭ̝͔ɭ�!ɀˉʯ�
ʎɀ̤�ɠɭɭˉ�ɧ˝ʓˉʅ�ʓ̤�̯ ̝͛ʓˉʅ�̯ ˝�̤ ʎʓо�̯ ʎɭ�ɧɭʽɀˉɧ�
ɡ̸̝͔ɭ�̯˝�̯ʎɭ�ʴɭо�̤˝�̯ʎɀ̯�͛˝̸�ɧ˝ ઑ̯̄�ʅɭ̯�̝̚ʓɡɭ�
ʓˉрɀ̯ʓ˝ˉ੔�ɠ̸̯�͛˝̸�ɧ˝�ʅɭ̯�ɀ�ʄɀʴʴ઀˝а�ʓˉ�ɭɡ˝઀
ˉ˝ʽʓɡ�ɀɡ̯ʓ͔ʓ̯ ੓͛�Юɭ�Ô!�ઑ̤�ɀɠʓʴʓ̯͛�̯ ˝�ɀɡʎʓɭ͔ɭ�
̯ʎɀ̯�̋ ̸̯ɡ˝ʽɭ�͕ ʓ̯ʎ˝̸̯�̤ ɭɡ̸̝ʓˉʅ�ɀ�̝ ɭɡɭ̤̤ʓ˝ˉ�ʓ̤�
Ό̸ʓ̯ɭ�̝ɭʽɀ̝ʯɀɠʴɭ੔�ɠ̸̯�ʓ̯�ɧ˝ɭ̤�ɠɭʅ�̯ʎɭ�Ό̸ɭ̤઀
̯ʓ˝ˉ�͕ ʎɭ̯ʎɭ̝�ʓ̯�̔ ʓʅʎ̯�̄ ˝̯�ʎɀ͔ɭ�ɠɭɭˉ�̚ ̸̝ɧɭˉ̯�
̯˝�͕ɀʓ̯�̯˝�ɀʴʴ˝͕�̤˝ʽɭ�˝ʄ�̯ʎɭ�ɀɧʫ̸̤̯ʽɭˉ̯�̯˝�
ɡ˝ʽɭ�̯ʎ̝˝̸ʅʎ�˝ˉ�̯ʎɭ�̸̤̚̚ʴ͛�̤ʓɧɭ੓

!̸̯�̔ ˝ˉɭ̯ɀ̝͛�̚ ˝ʴʓɡ͛�ɡɀˉ�̋ ˉʴ͛�ɧ˝�̤ ˝�̔ ̸ɡʎ�
ɠɭɡɀ̸̤ɭ�͛ ˝̸�̄ ɭɭɧ�̯ ˝�ʅɭ̯�̯ ʎɭ�̤ ̸̚̚ʴ͛�ɡ̸̝͔ɭ�̯ ˝�
̤ʎʓо�̯˝�̯ʎɭ�̝ʓʅʎ̯੓�D˝̝�̯ʎɀ̯੔�͛˝̸�ʎɀ͔ɭ�̯˝�ɠɭ�
̚ɀ͛ʓˉʅ�ɀ̯̯ɭˉ̯ʓ˝ˉ�̯˝�̯ʎɭ�̤˝̸̝ɡɭ̤�˝ʄ�̝̚˝ɧ̸ɡ઀
̯ʓ͔ʓ̯͛�ʅ̝˝͕̯ʎ੔�ʄ˝̝�ɭ͚ɀʽ̚ʴɭ੓�Û˝�ʽɀ͛ɠɭ�͛˝̸�
̤ʎ˝̸ʴɧ�̤̯ɀ̝̯�ʴ˝˝ʯʓˉʅ�ɀ̯�̝ɭʄ˝̝ʽʓˉʅ�̯ʎɭ��̸̤઀
̯̝ɀʴʓɀˉ�̯ɀ͚ɀ̯ʓ˝ˉ�̤̤̯͛ɭʽ�ʓˉ�ɀ�͕ɀ͛�̯ʎɀ̯�ɧ̝ʓ͔ɭ̤�
̝̚˝ɧ̸ɡ̯ʓ͔ʓ̯͛�ʅ̝˝͕̯ʎ੓�Юɀ̯�͕˝̸ʴɧ�ʅɭˉɭ̝ɀ̯ɭ�
̯͕˝�ɠɭˉɭп̯̤�̯ ʎɀ̯�͕ ˝̸ʴɧ�ʎɭʴ̚�̯ ˝�ɀɧɧ̝ɭ̤̤�̯ ʎɭ�
ɡ˝̤̯�˝ʄ�ʴʓ͔ʓˉʅ�ɡ̝ʓ̤ʓ̤੕�п̝̤̯੔�ʓ̯�̯ɀʯɭ̤�̯ʎɭ�̝̚ɭ̤઀

̸̤̝ɭ�˝̸̯�˝ʄ�̝̚ʓɡɭ̤੔�ɀˉɧ�̤ɭɡ˝ˉɧ੔�ʓ̯�̝̚˝͔ʓɧɭ̤�
̯ʎɭ�̸ˉɧɭ̝̚ʓˉˉʓˉʅ̤�ʄ˝̝�̝ɭɀʴ�͕ɀʅɭ̤�ʅ̝˝͕̯ʎ੓
Ev੕�Đ̋ ̸�̔ ɭˉ̯ʓ˝ˉɭɧ�ʎ˝͕�̋ ̸̝�ʯʓɧ̤�ɀ̝ɭ�ʅ˝ʓˉʅ�
to have the sort of opportunities that we 
ʎɀɧ੓� Mʓ̤̯˝̝ʓɡɀʴʴ ੔͛� ̯ʎɭ̝ɭ� ʎɀ͔ɭ� ɠɭɭˉ� ̯ʎ̝ɭɭ�
̤˝̸̝ɡɭ̤�˝ʄ�ɡ˝ʽ̚ɀ̝ɀ̯ʓ͔ɭ�ɀɧ͔ɀˉ̯ɀʅɭ�ʄ˝̝��̸̤઀
̯̝ɀʴʓɀ੓�Dʓ̝̤̯੔�̯ʎɭ�ʽʓˉɭ̝ɀʴ̤�̤ɭɡ̯˝̝૆ઃ૆ʽɀ͛ɠɭ�
̝̚˝ɧ̸ɡ̯ʓ͔ʓ̯͛�ʎɀ̤�ɠɭɭˉ�ɧɭɡʴʓˉʓˉʅ੔�ɠ̸̯�ʓˉ�ɀˉ�
ɀɠ̤˝ʴ̸̯ɭ� ̤ɭˉ̤ɭ� ͕ɭ� ɧ˝� ̝̚ɭ̯̯͛� ͕ɭʴʴ� ɀ̯� ɧʓʅ઀
ʅʓˉʅ�̯ʎʓˉʅ̤�̸̚੓�vɀ͛ɠɭ�͕ɭ�̤ʎ˝̸ʴɧ�̝̚˝ɡɭ̤̤�
ʽ˝̝ɭ੓�Ûɭɡ˝ˉɧ੔�̯ʎɭ�ɀʅ̝ʓɡ̸ʴ̸̯̝ɀʴ�̤ɭɡ̯˝̝�ʎɀ̤�
ɀʴ͕ɀ̤͛�ɠɭɭˉ�ʓʽ̚˝̝̯ɀˉ̯੓�Юʓ̝ɧ੔�ɭɧ̸ɡɀ̯ʓ˝ˉ�ʎɀ̤�
ɠɭɡ˝ʽɭ�Ό̸ʓ̯ɭ�ʓʽ̚˝̝̯ɀˉ̯੓�m˝˝ʯʓˉʅ�ɀ̯�͕ʎɭ̝ɭ�
̯ʎɭ� ɡ˝ʽ̚ɀ̝ɀ̯ʓ͔ɭ� ɀɧ͔ɀˉ̯ɀʅɭ� ʄ˝̝��̸̤̯̝ɀʴʓɀ�
ʽʓʅʎ̯�ʴʓɭ੔�ʎ˝͕�ɀ̝ɭ�͕ɭ�ʅ˝ʓˉʅ�̯˝�ɡ̝ɭɀ̯ɭ�̯ʎɭ̤ɭ�
˝̚̚˝̸̝̯ˉʓ̯ʓɭ̤ਗ਼�Ċʎɭ̝ɭ�ɀ̝ɭ�͕ɭ�ʅ˝ʓˉʅ�̯˝�ʴ˝˝ʯ�
ʄ˝̝�ɭʽ̚ʴ˝͛ʽɭˉ̯�ʅ̝˝͕̯ʎ੔�ʫ̸̤̯�ɹ ˝˝ʯʓˉʅ�ɀ̯�̯ ʎɭ�
̸ˉɧɭ̝ʴ͛ʓˉʅ� ɭɡ˝ˉ˝ʽʓɡ̤ਗ਼�Ċʎɭ̝ɭ� ɀ̝ɭ� ̯ʎ˝̤ɭ�
˝̚̚˝̸̝̯ˉʓ̯ʓɭ̤�ʅ˝ʓˉʅ�̯˝�ɡ˝ʽɭ�ʄ̝˝ʽਗ਼
iM੕���ɡ˝̸̚ʴɭ�̋ ʄ�̯ ʎʓˉʅ̤੓�Dʓ̝̤̯੔�̯ ʎɭ�̤ ɭɡ̯˝̝̤�̯ ʎɀ̯�
͛˝̸�̝ ɭʄɭ̝̝ɭɧ�̯ ˝�ɀ̤�ɠɭʓˉʅ�̤ ˝̸̝ɡɭ̤�̋ ʄ�ɡ˝ʽ̚ɀ̝ɀ઀
̯ʓ͔ɭ�ɀɧ͔ɀˉ̯ɀʅɭ�ʄ˝̝��̸̤̯̝ɀʴʓɀ�ʎɀ͔ɭ�̄ ɭ͔ɭ̝�ɠɭɭˉ�
ɧ̝ʓ͔ɭ̝̤�̋ ʄ�ɭʽ̚ʴ˝͛ʽɭˉ̯�ʅ̝˝͕̯ʎ੓�Юɭ�̔ ʓˉʓˉʅ�
̤ɭɡ̯˝̝�ʎɀ̤�ˉɭ͔ɭ̝�ɭʽ̚ʴ˝͛ɭɧ�ʽ˝̝ɭ�̯ʎɀˉ�৖੓৙଍�
˝ʄ�̯ʎɭ�ʴɀɠ˝̸̝�ʄ˝̝ɡɭ੔�ɀˉɧ�̯ʎɀ̯�͕ɀ̤�ʓˉ�ɀ�ɠ˝˝ʽ�
̯ʓʽɭ੓�Mʓ̤̯˝̝ʓɡɀʴʴ ੔͛�ʓ̯�ʎɀ̤�ɭʽ̚ʴ˝͛ɭɧ�ɠɭ̯͕ɭɭˉ�
৔੓ঢ়଍�ɀˉɧ�৖੓৕଍�̋ ʄ�̯ ʎɭ��̸̤̯̝ɀʴʓɀˉ�ɹ ɀɠ˝̸̝�ʄ˝̝ɡɭ੓�
vʓˉʓˉʅ�ʎɀ̤�ɠɭɭˉ�ɀ�ʅ̝ɭɀ̯�ɧ̝ʓ͔ɭ̝�˝ʄ�ɭ͚̚˝̝̯̤੔�
ɠ̸̯�ʓ̯�ʎɀ̤�ɧʓ̤̯̝ʓɠ̸̯ɭɧ�͔ɭ̝͛�ʄɭ͕�ɠɭˉɭп̯̤�̯˝�
Australians because very few Australians 
͕˝̝ʯ�ʓˉ�ʽʓˉʓˉʅ੓�Rˉ�̯ʎɭ�ˉɀ̯ʓ˝ˉɀʴ�ɀɡɡ˝̸ˉ̯̤੔�
̯ʎɭ̝ɭઑ̤� ˝ˉʴ͛� ˝ˉɭ� ̯ʎʓˉʅ� ̯ʎɀ̯� ʎɀ̤� ɀ� ʎʓʅʎɭ̝�
ɡɀ̚ʓ̯ɀʴ઀̯˝઀ʴɀɠ˝̸̝�̝ɀ̯ʓ˝� ̯ʎɀˉ�ʽʓˉʓˉʅ੔�ɀˉɧ�
̯ʎɀ̯ઑ̤�̤ ˝ʽɭ̯ʎʓˉʅ�ɡɀʴʴɭɧ�઎˝͕ˉɭ̝̤ʎʓ̚�̋ ʄ�ɧ͕ɭʴʴ઀
ʓˉʅ̤੓એ�Юɀ̯ઑ̤�ɠɭɡɀ̸̤ɭ�ʓ̯ઑ̤�ʅ˝̯�ˉ˝�ʴɀɠ˝̸̝�ʓˉ�ʓ̯੖�
ʓ̯ઑ̤�ɀʴʴ�ɡɀ̚ʓ̯ɀʴ੓�!̸̯�ʓʄ�͛˝̸�ʓʅˉ˝̝ɭ�˝͕ˉɭ̝̤ʎʓ̚�
˝ʄ�ɧ͕ɭʴʴʓˉʅ̤੔�ʽʓˉʓˉʅ�ʎɀ̤�ɀ�ɡɀ̚ʓ̯ɀʴ઀ʴɀɠ˝̸̝�
̝ɀ̯ʓ˝�̯ʎɀ̯�ʓ̤�̤ɭ͔ɭ̝ɀʴ�ʽ̸ʴ̯ʓ̚ʴɭ̤�˝ʄ�ɀˉ̯͛ʎʓˉʅ�
ɭʴ̤ɭ੓� R̯� ɧ˝ɭ̤ ઑ̯̄� ɡ˝ˉ̯̝ʓɠ̸̯ɭ� ̯˝� ̯ʎɭ� ʴʓ͔ʓˉʅ�
̤̯ɀˉɧɀ̝ɧ̤� ˝ʄ� �̸̤̯̝ɀʴʓɀˉ�͕˝̝ʯɭ̝̤੔� ɀˉɧ� ɀ̯�
ʴɭɀ̤̯�̯ʎ̝ɭɭ઀Ό̸ɀ̝̯ɭ̝̤�˝ʄ�̯ʎɭ�̤ʎɀ̝ɭ̤�ʓˉ�̯ʎɭ�ɠʓʅ�
ʽ̸ʴ̯ʓˉɀ̯ʓ˝ˉɀʴ�ɡ˝ʽ̚ɀˉʓɭ̤�̯ʎɀ̯�ɭ͚̚ʴ˝ʓ̯��̸̤઀
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̯̝ɀʴʓɀઑ̤�̄ ɀ̸̯̝ɀʴ�̝ ɭ̤˝̸̝ɡɭ̤�ɀ̝ɭ�ʄ˝̝ɭʓʅˉ઀˝͕ˉɭɧ੔�
̤˝�ʄ˝̝ɭʓʅˉ�ɡɀ̚ʓ̯ɀʴʓ̤̯̤�ʅɭ̯�̔ ˝̤̯�̋ ʄ�̯ ʎɭ�ɠɭˉɭп̯੓�
Û˝ʽɭ� ɧ˝ɭ̤� ɡ˝ʽɭ� ̯˝� �̸̤̯̝ɀʴʓɀˉ� ̸̤̚ɭ̝ɀˉ઀
ˉ̸ɀ̯ʓ˝ˉ�ʄ̸ˉɧ̤�ɀˉɧ�ɠɭˉɭпɡʓɀ̝ʓɭ̤੔�ɀʴ̯ʎ˝̸ʅʎ�
�̸̤̯̝ɀʴʓɀˉ�̸̤̚ɭ̝ɀˉˉ̸ɀ̯ʓ˝ˉ�ʄ̸ˉɧ̤�ʎɀ͔ɭ�ʴ˝ˉʅ�
ɀɡ̯ɭɧ�˝ˉ�̯ʎɭ�ɠɀ̤ʓ̤�̯ʎɀ̯�̯ʎɭ͛�ɡɀˉ�ʅɭ̯�ʎʓʅʎɭ̝�
̝ɭ̸̯̝ˉ̤�˝а̤ʎ˝̝ɭ�̯ʎɀˉ�ʓˉ��̸̤̯̝ɀʴʓɀ੓�.͔ɭˉ�ʓˉ�
̯ʎɭ�̔ ʓɧɧʴɭ�̋ ʄ�̯ ʎɭ�ʅʴ˝ɠɀʴ�пˉɀˉɡʓɀʴ�ɡ̝ʓ̤ʓ̤੔�̯ ʎɭ͛�
͕ɭ̝ɭ�ʓˉ͔ɭ̤̯ʓˉʅ�ৗ৙଍�˝ʄ�̯ʎɭʓ̝�ɀ̤̤ɭ̯̤�ʓˉ�ʄ˝̝ɭʓʅˉ�
ɭΌ̸ʓ̯ʓɭ̤੔�ʽɀʓˉʴ͛�ʓˉ�̯ʎɭ�íˉʓ̯ɭɧ�Û̯ɀ̯ɭ̤੓�Û˝�
͕ɭ�ʽ̸̤̯�ɀ̤ʯ�˝̸̝̤ɭʴ͔ɭ̤�ʽ˝̝ɭ�ʄ̸ˉɧɀʽɭˉ̯ɀʴ�
Ό̸ɭ̤̯ʓ˝ˉ̤੔� ɀˉɧ� ̤˝ʽɭ� ˝ʄ� ̯ʎɭ� ɀˉ̤͕ɭ̝̤� ͛˝̸�
̸̤сɭ̤̯ɭɧ�ɀ̝ɭ�̝ʓʅʎ̯੓�Ċɭ�ɧ˝�ʎɀ͔ɭ�̯˝�ʴ˝˝ʯ�ɀ̯�
˝̸̝�ɭɧ̸ɡɀ̯ʓ˝ˉ�̤̤̯͛ɭʽ�ɀˉɧ�ɀ̯�ɠ̸ʓʴɧʓˉʅ�͕ʎɀ̯�
R�ɡɀʴʴ��̤ʓɀ઀̝ɭʴɭ͔ɀˉ̯�ɡɀ̚ɀɠʓʴʓ̯ʓɭ̤੓�Rˉ�̯ʎɭ��̤ʓɀ઀
"ɭˉ̸̯̝͛�Ċʎʓ̯ɭ�Ñɀ̚ɭ ੔̝�͕ ɭ�ʎɀɧ�̯ ʎɭ��̸̤̯̝ɀʴʓɀˉ�
ʅ˝͔ɭ̝ˉʽɭˉ̯�̤ ʓʅˉʓˉʅ�̸ ̚�̯ ˝�ɀ�̚ ̝˝̚˝̤ʓ̯ʓ˝ˉ�̯ ʎɀ̯�
ɠ͛�̤˝ʽɭ�͛ɭɀ̝�ɭ͔ɭ̝͛��̸̤̯̝ɀʴʓɀˉ�̤ɡʎ˝˝ʴ�ɡʎʓʴɧ�
͕˝̸ʴɧ� ʎɀ͔ɭ� ̯ʎɭ� ˝̚̚˝̸̝̯ˉʓ̯͛� ̯˝� ʴɭɀ̝ˉ� ɀˉ�
�̤ʓɀˉ�ʴɀˉʅ̸ɀʅɭ੓�Ċʎɭ̝ɭ�ɧʓɧ�̯ʎɀ̯�ʅ˝ਗ਼

R̯� ʓ̤�ˉ˝̯� ̯˝˝� ʴɀ̯ɭ� ̯˝� ̸̯̝ˉ�̤˝ʽɭ�˝ʄ� ̯ʎʓ̤�
ɀ̝˝̸ˉɧ੔�ɠ̸̯�R�ɧ˝ ઑ̯̄�̤ɭɭ�ɀˉ͛�˝ʄ�˝̸̝�ɡ̸̝̝ɭˉ̯�
̚˝ʴʓ̯ʓɡʓɀˉ̤�ɡɀ̚ɀɠʴɭ�˝ʄ�ɡ˝ˉ̸̤̯̝ɡ̯ʓˉʅ�ɀ�ˉɀ̝઀
̝ɀ̯ʓ͔ɭ�̯ʎɀ̯�͕˝̸ʴɧ�ɡɀ̝̝͛�̯ʎɭ�ɧɀ ੓͛�Rʄ�R�͕ɭ̝ɭ�
̝̚ʓʽɭ�ʽʓˉʓ̤̯ɭ ੔̝�R�͕˝̸ʴɧ�ɀɡ̸̯ɀʴʴ͛�̸̯̚�ɀ�̯ɀ͚�
˝ˉ��̸̤̯̝ɀʴʓɀઑ̤�ʄ˝̤̤ʓʴ�ʄ̸ɭʴ�ɭ͚̚˝̝̯̤�ɭΌ̸ɀʴ�̯˝�
̯ʎɭ� ̝ɀ̯ɭ� ̯ʎɭ� .̸̝˝̚ɭɀˉ̤� ɀ̝ɭ� ʅ˝ʓˉʅ� ̯˝� ̯ɀ͚�
̯ʎɭʽ�ɀ̯�͕ʓ̯ʎʓˉ� ̯͕˝�͛ɭɀ̝̤ઑ� ̯ʓʽɭ੓� R�͕˝̸ʴɧ�
̝ɀʓ̤ɭ�̯ɭˉ̤�˝ʄ�ɠʓʴʴʓ˝ˉ̤�˝ʄ�ɧ˝ʴʴɀ̝̤�ɀ�͛ɭɀ̝�ɀˉɧ�
R�͕˝̸ʴɧ� ̤̚ɭˉɧ� ̯ʎɀ̯� ˝ˉ�ˉɀ̯ʓ˝ˉɀʴ� ɧɭ͔ɭʴ˝̚઀
ʽɭˉ̯૆ઃ૆̝ɭɠ̸ʓʴɧʓˉʅ�̯ʎɭ�̝̚˝ɧ̸ɡ̯ʓ͔ɭ�ɡɀ̚ɀɡʓ̯͛�
˝ʄ�̯ ʎɭ�ɡ˝̸ˉ̯̝͛૆ઃ૆ɀˉɧ�R�͕ ˝̸ʴɧ�ɧ˝�̔ ˝̝ɭ�̯ ʎɀˉ�
̯ʎɀ̯੓�Ċʓ̯ʎ�̝ɭ̤̚ɭɡ̯�̯˝�ʽɭɭ̯ʓˉʅ�˝̸̝�˝͕ˉ��ɭ̯�
Ěɭ̝˝�ɠ͛�৖৔৙৔�ɀʽɠʓ̯ʓ˝ˉ੔�R�͕˝̸ʴɧ�ɧʓ̝ɭɡ̯�͔ɭ̝͛�
̸̤ɠ̤̯ɀˉ̯ʓɀʴ�ɀʽ˝̸ˉ̯̤�˝ʄ�ʄ̸ˉɧʓˉʅ�̯˝�̝ɭɠ̸ʓʴɧ઀
ʓˉʅ� ̯ʎɭ� Ό̸ɀʴʓ̯͛� ˝ʄ� ˉɀ̸̯̝ɀʴ� ɡɀ̚ʓ̯ɀʴ� ɀɡ̝˝̤̤�
�̸̤̯̝ɀʴʓɀ੔� ʓˉɡʴ̸ɧʓˉʅ� ʓˉ� ʎɭɀ͔ʓʴ͛� ɧɭʅ̝ɀɧɭɧ�
ʄɀ̝ʽʓˉʅ�ɀ̝ɭɀ̤੓�R�ʯˉ˝͕�ʎ˝͕�̯˝�ɧ˝�ʓ̯੕�ɀ�ʅ̝˝̸̚�
˝ʄ� ̸̤� ʎɀ͔ɭ�ʽ˝ɧɭʴʴɭɧ� ̯ʎʓ̤� ̚ʓɭɡɭ� ˝ʄ� ̚˝ʴʓɡ͛�
͕˝̝ʯ੔�ɀ̤�ʅ˝˝ɧ�ɀ̤�ɀˉ̯͛ʎʓˉʅ�ʓˉ�̯ʎɭ�͕˝̝ʴɧ੓�R�
ʯˉ˝͕�ɀ�͕ɀ͛�̯ʎ̝˝̸ʅʎ�˝̸̝�ɡɀ̝ɠ˝ˉ�̚˝ʴʓɡ͛�̯˝�
ʅɭˉɭ̝ɀ̯ɭ�૔৕৔�ɠʓʴʴʓ˝ˉ�ɀ�͛ ɭɀ̝�̯ ˝�ʓˉ͔ɭ̤̯�ʓˉ�̄ ɀ̸̯̝ɭ�

̝ɭ̚ɀʓ̝�ɀɡ̝˝̤̤�̯ ʎɭ��̸̤̯̝ɀʴʓɀˉ�ɹ ɀˉɧ̤ɡɀ̚ɭ੔�̔ ˝̤̯�
ʅ˝ʓˉʅ�̯˝�ʄɀ̝ʽɭ̝̤੓�Ċɭ�ɡɀˉ�ɧ˝�̯ʎɭ̤ɭ�̯ʎʓˉʅ̤੖�
̯ʎɭ͛ઑ̝ɭ�ˉ˝̯�̯ʎɀ̯�ɡ˝ʽ̚ʴʓɡɀ̯ɭɧ੓
RÛ੕�R�͕ ɀˉ̯�̯ ˝�ɀ̤ʯ�ɀɠ˝̸̯�̯ ɀ͚ɀ̯ʓ˝ˉ੓�R�̯ ʎʓˉʯ�̯ ʎɀ̯�
ʽɀˉ͛�˝ʄ�̸̤�ʓˉ�̯ʎʓ̤�̝˝˝ʽ�ɀ̝ɭ�ɧ̝ɀ͕ʓˉʅ�̚ɭˉ઀
̤ʓ˝ˉ̤੓�R̯�ʓ̤�̝ʓɧʓɡ̸ʴ˝̸̤�̯ʎɀ̯�͕ɭ�ɧ˝ ઑ̯̄�̚ɀ͛�ɀˉ͛�
̯ɀ͚�˝ˉ�̚ɭˉ̤ʓ˝ˉ̤੓�Юɀ̯ઑ̤�̤˝ʽɭ̯ʎʓˉʅ�R�ˉɭ͔ɭ̝�
ʎɭɀ̝�ɀɠ˝̸̯�ɠɭɡɀ̸̤ɭ�ʓ̯ઑ̤�̚ ̝˝ɠɀɠʴ͛�̤ ˝�̸ ˉʴʓʯɭʴ ੓͛�
R�ʯˉ˝͕�̯ ʎɭ�ʅ̝ɭ͛�͔ ˝̯ɭ�ʓ̤�͔ ɭ̝͛�ʓʽ̚˝̝̯ɀˉ̯੔�ɠ̸̯�R�
̯ʎʓˉʯ�̚ɭˉ̤ʓ˝ˉ̤�̤ʎ˝̸ʴɧ�ʄ˝̝ʽ�̚ɀ̝̯�˝ʄ�̯ɀ͚ɀɠʴɭ�
income.
iM੕�Юɭ͛�ɧ˝�ʄ˝̝�̔ ɭ�ɠɭɡɀ̸̤ɭ�Rઑʽ�̋ ˉɭ�̋ ʄ�̯ ʎ˝̤ɭ�
lovely public sector superannuation schemes. 
Юɭ̝ɭઑ̤�ɀ�ʴ˝̯�ʓˉ�ʓ̯੓�Ċʎɭˉ�͛˝̸�ɡ˝ˉ̤ʓɧɭ̝�̯ʎɭ�
̯ɀ͚ɀ̯ʓ˝ˉ�˝ʄ�̸̤̚ɭ̝ɀˉˉ̸ɀ̯ʓ˝ˉ੔�̯ʎɭ̝ɭ�ɀ̝ɭ�̯ʎ̝ɭɭ�
̯ɀ͚ʓˉʅ�̚˝ʓˉ̯̤੓��ˉɭ੔�̯ʎɭ̝ɭઑ̤�ʎ˝͕�ʽ̸ɡʎ�̯ɀ͚�ʓ̤�
̚ɀʓɧ�͕ ʎɭˉ�͕ ɀʅɭ̤�ɀˉɧ੣˝̝�̤ ɀʴɀ̝͛�̋ ̝�ɀˉ͛�̋ ̯ʎɭ̝�
ʄ˝̝ʽ�˝ʄ�ʓˉɡ˝ʽɭ�ɀ̝ɭ�̤ɀɡ̝ʓпɡɭɧ�ɀˉɧ�ʓˉ̤̯ɭɀɧ�
˝ʄ�ɠɭʓˉʅ�̸̤ɭɧ�̯˝�пˉɀˉɡɭ�ɡ̸̝̝ɭˉ̯�ɡ˝ˉ̸̤ʽ̚઀
̯ʓ˝ˉ� ɀ̝ɭ� ɧʓ̝ɭɡ̯ɭɧ� ʓˉ̯˝� ̯ʎʓ̤� ̯ɀ͚઀̝̚ɭʄɭ̝̝ɭɧ�
̤ɀ͔ʓˉʅ̤�͔ɭʎʓɡʴɭ�ɡɀʴʴɭɧ�̯ʎɭ�̸̤̚ɭ̝ɀˉˉ̸ɀ̯ʓ˝ˉ�
ʄ̸ˉɧ૆ઃ૆̯ʎɀ̯ઑ̤�̯ʎɭ�ɡ˝ˉ̯̝ʓɠ̸̯ʓ˝ˉ̤�̯ɀ͚੓�æ͕˝੔�
̯ʎɭ̝ɭઑ̤�̯ʎɭ�̯ɀ͚�˝ˉ�̯ʎɭ�ʄ̸ˉɧ�ɭɀ̝ˉʓˉʅ̤੕�ʎ˝͕�
ɧ˝ɭ̤�̯ʎɀ̯�̯ɀ͚ɀ̯ʓ˝ˉ�̝ɀ̯ɭ�ɡ˝ʽ̚ɀ̝ɭ�͕ʓ̯ʎ�̯ʎɭ�
̯ɀ͚ɀ̯ʓ˝ˉ�̝ɀ̯ɭ�˝ˉ�ɀ�ɠɀˉʯ�ɀɡɡ˝̸ˉ̯�ɠɀʴɀˉɡɭ�˝̝�
ɧʓ͔ʓɧɭˉɧ̤�˝̝�̝ɭˉ̯ɀʴ�̝̚˝̚ɭ̝̯͛�ʓˉ͔ɭ̤̯ʽɭˉ̯�˝̝�
whatever, all of which apart from the bank 
ɀɡɡ˝̸ˉ̯�ɀ̝ɭ�̯ɀ͚઀̝̚ɭʄɭ̝̝ɭɧਗ਼
Ю̝ɭɭ੔�̯ ʎɭ̝ɭઑ̤�̯ ʎɭ�̋ ˉɭ�̯ ʎɀ̯�͛ ˝̸�̔ ɭˉ̯ʓ˝ˉɭɧ੔�

͕ʎʓɡʎ�ʓ̤�͕ ʎɭˉ�͛ ˝̸�ʽɀʯɭ�ɀ�͕ʓ̯ʎɧ̝ɀ͕ɀʴ੔�ʎ˝͕�
ʽ̸ɡʎ�̯ɀ͚�ɧ˝�͛˝̸�̚ɀ͛ਗ਼��˝ ੔͕�͕ʎɭˉ�͛˝̸�͕ʓ̯ʎ઀
ɧ̝ɀ͕�ʽ˝ˉɭ͛�ʄ̝˝ʽ�̯ʎɭ�ɠɀˉʯ�ɀɡɡ˝̸ˉ̯੔�͛˝̸�
ɧ˝ ઑ̯̄�̚ɀ͛�ɀˉ͛�̯ɀ͚੓�Dʓ̝̤̯ʴ ੔͛�ʓ̯ઑ̤�ɠɭɡɀ̸̤ɭ�͕ʎɭˉ�
you put the money into the bank account 
̯ʎɭ�ɀ̸̤̤ʽ̯̚ʓ˝ˉ�ʓ̤�̯ʎɀ̯� ʓ̯�͕ɀ̤�ʄ̸ʴʴ͛�̯ɀ͚ɭɧ�
ʓˉɡ˝ʽɭ੔�ɀˉɧ�͛˝ ઑ̸̝ɭ�˝ˉʴ͛�̸̯̯̚ʓˉʅ�ʽ˝ˉɭ͛�ʓˉ�
˝̸̯�˝ʄ�̯ɀ͚ɭɧ�ʓˉɡ˝ʽɭ੖�̤ɭɡ˝ˉɧʴ ੔͛�̯ʎɭ�ʓˉ̯ɭ̝ɭ̤̯�
ʓˉɡ˝ʽɭ�ʓ̤�ʄ̸ʴʴ͛�ɀɡɡɭ̤̤ʓɠʴɭ�͕ʎʓʴ̤̯�ʓ̯ઑ̤�ʓˉ�̯ʎɭ�
ɠɀˉʯ�ɀɡɡ˝̸ˉ̯�ɀˉɧ�̤˝�ʓ̯�͕˝̸ʴɧ�ɠɭ�ʽɀɧˉɭ̤̤�
̯˝�̯ɀ͚�ʓ̯�˝ˉ�̯ʎɭ�͕ɀ͛�˝̸̯�ɀ̤�͕ɭʴʴ੓�!̸̯�ʎ˝͕�
ɧ˝ɭ̤�̸̤̚ɭ̝ɀˉˉ̸ɀ̯ʓ˝ˉ�ɡ˝ʽ̚ɀ̝ɭ�͕ʓ̯ʎ�̯ʎɀ̯ਗ਼�
R̯ઑ̤� ˝ɠ͔ʓ˝̸̤ʴ͛� ̯ɀ͚઀̝̚ɭʄɭ̝̝ɭɧ੓� mʓʯɭ� ɀ� ɠɀˉʯ�
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ɀɡɡ˝̸ˉ̯੔�̯ʎɭ̝ɭઑ̤�ˉ˝�̯ɀ͚�˝ˉ�͕ʎɀ̯�͛˝̸�̯ɀʯɭ�
˝̸̯੓�Юɭ̝ɭ�ʓ̤�ɀ�ɡ˝ˉɡɭ̤̤ʓ˝ˉɀʴ�̝ ɀ̯ɭ�̋ ʄ�̯ ɀ͚�̋ ˉ�̯ ʎɭ�
ɡ˝ˉ̯̝ʓɠ̸̯ʓ˝ˉ̤�ʅ˝ʓˉʅ�ʓˉ੔�ɀʴ̯ʎ˝̸ʅʎ�̯ʎɀ̯ઑ̤�ˉ˝�
ʴ˝ˉʅɭ̝�ɀ�̤ ʓˉʅʴɭ�̝ ɀ̯ɭ�̋ ʄ�৕৙଍�ɀˉɧ�ɧɭ̚ɭˉɧ̤�̸ ̚˝ˉ�
͛˝̸̝�ʓˉɡ˝ʽɭ੔�ɀˉɧ�̯ʎɭ̝ɭઑ̤�̯ɀ͚�˝ˉ�̯ʎɭ�ɭɀ̝ˉ઀
ʓˉʅ̤�ʓˉ̤ʓɧɭ�̯ʎɭ�̸̤̚ɭ̝ɀˉˉ̸ɀ̯ʓ˝ˉ�ʄ̸ˉɧ੔�ɀˉɧ�
ɀʅɀʓˉ੔�̯ ʎɀ̯ઑ̤�̄ ˝̯�ɀ�̤ ʓˉʅʴɭ�̝ ɀ̯ɭ�̋ ʄ�̯ ɀ͚੕�̯ ʎɀ̯�ɀʴ̤˝�
͕ʓʴʴ�ɧɭ̚ɭˉɧ�̸̚˝ˉ�̯ʎɭ�ɀɡɡ˝̸ˉ̯�ɠɀʴɀˉɡɭ੓�!̸̯�
ɡ̸̝ʓ˝̸̤ʴ͛૆ઃ૆ʎɭ̝ɭઑ̤�̯ʎɭ�̯ʎʓˉʅ�̯ʎɀ̯�R�̝ɭɀʴʴ͛�ɧ˝�
ˉ˝̯�̸ ˉɧɭ̝̤̯ɀˉɧ૆ઃ૆ʓʄ�͛ ˝̸�ɀ̝ɭ�ɀ�̚ ɭˉ̤ʓ˝ˉɭ̝�ɹ ʓʯɭ�
͛˝̸̝̤ɭʴʄ�ʅɭ̯̯ʓˉʅ�ʽ˝ˉɭ͛�˝̸̯�˝ʄ�̯ʎɭ�̸̤̚ɭ̝ɀˉ઀
ˉ̸ɀ̯ʓ˝ˉ�ʄ̸ˉɧ੔�̯ ʎɭˉ�͕ ʎɀ̯�Rઑ͔ɭ�ʫ̸̤̯�̤ ɀʓɧ�ɀɠ˝̸̯�
̯ʎɭ�ɭɀ̝ˉʓˉʅ̤� ʓ̤�ˉ˝̯�̸̯̝ɭ੓�Юɭ͛ઑ̝ɭ�ɀɡ̸̯ɀʴʴ͛�
ɭ͚ɭʽ̯̚�ʄ̝˝ʽ�̯ɀ͚੕�̯ʎɭ�ɭɀ̝ˉʓˉʅ̤�ʓˉ̤ʓɧɭ�̯ʎɭ�
̸̤̚ɭ̝ɀˉˉ̸ɀ̯ʓ˝ˉ�ʄ̸ˉɧ�ɀ̝ɭ�ɭ͚ɭʽ̯̚�ʄ̝˝ʽ�̯ɀ͚੓�
Đ̋ ઑ̸̝ɭ�ɧ̝ɀ͕ʓˉʅ�ɀ�̚ɭˉ̤ʓ˝ˉ� ʓˉ� ̯ʎɭ�̚ɭˉ̤ʓ˝ˉ�
̚ʎɀ̤ɭ੓�R�ʎɀ͔ɭ�̄ ɭ͔ɭ̝�ɠɭɭˉ�ɀɠʴɭ�̯ ˝�ʅɭ̯�̔ ͛�ʎɭɀɧ�
ɀ̝˝̸ˉɧ�̯ ʎɀ̯੓�R�ɡɀˉˉ˝̯�̸ ˉɧɭ̝̤̯ɀˉɧ�̯ ʎɀ̯�̋ ˉɭ�ɀ̯�
ɀʴʴ੓�R̯�ʽɀʯɭ̤�ʴʓʄɭ�̝ɀ̯ʎɭ̝�ɡ˝ʽ̚ʴʓɡɀ̯ɭɧ�ʄ˝̝�̯ʎɭ�
̸̤̚ɭ̝ɀˉˉ̸ɀ̯ʓ˝ˉ�ʄ̸ˉɧ̤�ɠɭɡɀ̸̤ɭ�̯ʎɭ͛�ʎɀ͔ɭ�̯˝�
ɧɭɡʓɧɭ�͕ʎʓɡʎ�˝ʄ�̯ʎɭ�ɭɀ̝ˉʓˉʅ̤�ɀ̝ɭ�̝ɭʄɭ̝ɀɠʴɭ�
to which pool of assets that are referable 
̯˝�̯ʎɭ�̚ɭˉ̤ʓ˝ˉ̤�ɠɭʓˉʅ�̚ɀʓɧ�˝̸̯੔�ɀˉɧ�͕ʎʓɡʎ�
ɀ̝ɭ�ˉ˝̯੓��ˉ͕͛ɀ ੔͛�͕ɭઑ͔ɭ�ɡ̝ɭɀ̯ɭɧ�̯ʎɀ̯�̤̤̯͛ɭʽ੓�
Rˉ�̯ʎɭ�̯ɀ͚�̝ɭ͔ʓɭ ੔͕�͕ɭ�̝ɭɡ˝ʽʽɭˉɧɭɧ�ʅɭ̯̯ʓˉʅ�
̝ʓɧ�˝ʄ�̯ʎɀ̯�ɭ͚ɭʽ̯̚ʓ˝ˉ�̤˝�̯ʎɀ̯�ɀʴʴ�ɭɀ̝ˉʓˉʅ̤�
ɀ̝ɭ�̸̤ɠʫɭɡ̯�̯˝�̯ɀ͚੔�ɀˉɧ�̯ʎɭˉ੔�ʓʄ�͛˝̸�͕ɀˉ̯�̯˝�
̝ɭɧ̸ɡɭ�̯ʎɭ�ɡ˝ˉɡɭ̤̤ʓ˝ˉɀʴʓ̯͛�˝ʄ�̯ʎɭ�̸̤̚ɭ̝ɀˉ઀
nuation system, you either work with the 
ɡ˝ˉ̯̝ʓɠ̸̯ʓ˝ˉ̤�̯ ɀ͚�̋ ̝�̯ ʎɭ�ɭɀ̝ˉʓˉʅ̤�̯ ɀ͚੔�̋ ̝�͛ ˝̸�
think about a more comprehensive wealth 
̯ɀ͚੔�ɠ̸̯�͕ɭ�ɧʓɧ ઑ̯̄�̝ɭɡ˝ʽʽɭˉɧ�ʓ̯੓�Ċɭ�ʫ̸̤̯�
̤ɀʓɧ�̯˝�̯ʎʓˉʯ�ɀɠ˝̸̯�ɀ�ʽ˝̝ɭ�ɡ˝ʽ̝̚ɭʎɭˉ̤ʓ͔ɭ�
͕ɭɀʴ̯ʎ�̯ɀ͚੔�ɀˉɧ�̯ʎɀ̯�ʽʓʅʎ̯�ɠɭ�̯ʎɭ�˝ˉʴ͛�͕ɀ͛�
˝ʄ�ɀɡʎʓɭ͔ʓˉʅ�̯ʎɭ�ʴɭ͔ɭʴ�˝ʄ�ɭΌ̸ʓ̯͛�˝̝�ʄɀʓ̝ˉɭ̤̤�
̯ʎɀ̯�͛˝̸�̝ɭʄɭ̝̝ɭɧ�̯˝੓
(M੕� Đ̋ ̸� ̝ɭʄɭ̝̝ɭɧ� ʫ̸̤̯� ɀ�ʽ˝ʽɭˉ̯� ɀʅ˝� ̯˝�
͕ɭɀʴ̯ʎ� ̯ɀ͚� ʓˉ� ̯ʎɭ�Mɭˉ̝͛�Ôɭ̚˝̝̯� ɠ̸̯� ˉ˝�
̝ɭɡ˝ʽʽɭˉɧɀ̯ʓ˝ˉ੔�ʫ̸̤̯�̤ɀ͛ʓˉʅ�̯ʎɭ̝ɭ�̤ʎ˝̸ʴɧ�
ɠɭ� ɀ� ̸̚ɠʴʓɡ� ɧɭɠɀ̯ɭ੓� Đ̋ ̸� ɀʴ̤˝� ̝ɭʄɭ̝̝ɭɧ� ̯˝�
Ñʓʯɭ̯̯͛ઑ̤�͕˝̝ʯ੔�͕ʎʓɡʎ�̤ɀ̤͛�̯ʎɀ̯�̯ʎɭ�̝ɭ̸̯̝ˉ̤�
̯˝�ɡɀ̚ʓ̯ɀʴ�ɀ̝ɭ�ʅ̝ɭɀ̯ɭ̝�̯ʎɀˉ�̯ʎɭ�̝ɭ̸̯̝ˉ̤�̯˝�

ʴɀɠ˝̸ ੓̝��̸̤̯̝ɀʴʓɀ�ʎɀ̤�ɧ˝ˉɭ�̤˝ʽɭ̯ʎʓˉʅ�˝ʄ�ɀ�
ʫ˝ɠ�ʓˉ�̝ɭɡ̯ʓʄ͛ʓˉʅ�̯ʎɀ̯�ɠ͛�ʽɀʯʓˉʅ�ɭ͔ɭ̝͛˝ˉɭ�
who has a compulsory superannuation 
ɀɡɡ˝̸ˉ̯�ɀ�ɡɀ̚ʓ̯ɀʴʓ̤̯੓�R�̝ ɭɡɭˉ̯ʴ͛�ɧʓɧ�ɀ�ɠɀɡʯ઀˝ʄ઀
̯ʎɭ઀ɭˉ͔ɭʴ˝̚ɭ�ɡɀʴɡ̸ʴɀ̯ʓ˝ˉ੕�ʓʄ�͛˝̸�̯ɀ͚ɭɧ�ɀ̯�৙଍�
̯ʎɭ�̯˝̚�৖৔৔�͕ɭɀʴ̯ʎʓɭ̤̯�̚ɭ˝̚ʴɭ�ʓˉ��̸̤̯̝ɀʴʓɀ੔�
͛˝̸�ɡ˝̸ʴɧ�̸̯̚�૔৙੔৔৔৔�ɀ�͛ɭɀ̝� ʓˉ̯˝�̤ɀ͔ʓˉʅ̤�
ɀɡɡ˝̸ˉ̯̤�ʄ˝̝�ɭ͔ɭ̝͛�̤ʓˉʅʴɭ�ɡʎʓʴɧ�ʓˉ��̸̤̯̝ɀʴʓɀ੓�
Rʄ�͛ ˝̸�ɧʓɧ�̯ ʎɀ̯�ʄ̝˝ʽ�̯ ʎɭ�ɧɀ̯ɭ�̯ ʎɀ̯�̯ ʎɭ͛�͕ ɭ̝ɭ�
ɠ˝̝ˉ�̸ˉ̯ʓʴ�̯ʎɭ͛�̸̯̝ˉɭɧ�৕ড়੔�̯ʎɭ͛ઑɧ�ʎɀ͔ɭ�ˉɭ̤̯�
ɭс̤�˝ʄ�ɀɠ˝̸̯�૔৕৔৔੔৔৔৔�ɭɀɡʎ੔�͕ʎʓɡʎ�ɡ˝̸ʴɧ�
͔ɭ̝͛� ͕ɭʴʴ� ʽɀʯɭ� ̯ʎɭ� ɧʓаɭ̝ɭˉɡɭ� ɠɭ̯͕ɭɭˉ�
˝͕ˉʓˉʅ�ɀ�ʎ˝̸̤ɭ�ɠ͛�̯ʎɭ�̯ʓʽɭ�̯ʎɭ͛�̝ɭ̯ʓ̝ɭ�ɀˉɧ�
ˉ˝̯�˝͕ˉʓˉʅ�ɀ�ʎ˝̸̤ɭ੓��ˉ͛�ʓɧɭɀ̤�˝ˉ�͕ɭɀʴ̯ʎ�
̯ɀ͚�ʅɭˉɭ̝ɀʴʴ͛ਗ਼
iM੕�Đ̋ ઑ̸̝ɭ�̝ ʓʅʎ̯੓�Ċʎɭˉ�͕ ɭ�͕ ̝˝̯ɭ�̯ ʎɭ�̝ ɭ͔ʓɭ ੔͕�
͕ɭ�̝ ɭʄɭ̝̝ɭɧ�̯ ˝�͕ ɭɀʴ̯ʎ�̯ ɀ͚ɀ̯ʓ˝ˉ੔�ɠ̸̯�͕ ɭ�ɧʓɧ ઑ̯̄�
ʽɀʯɭ�ɀ�̝ɭɡ˝ʽʽɭˉɧɀ̯ʓ˝ˉ੓�Ċɭ�ɧʓɧ�̤ɀ͛�̯ʎɭ̝ɭ�
͕ɀ̤�ɀ�ˉɭɭɧ�ʄ˝̝�̸̚ɠʴʓɡ�ɧɭɠɀ̯ɭ�˝ˉ�ɀ�͕ɭɀʴ̯ʎ�
̯ɀ͚੓�Ċɭ�ʎɀ͔ɭ ઑ̯̄�ʎɀɧ�ʓ̯੔�ɀʴ̯ʎ˝̸ʅʎ�ʽɀ͛ɠɭ�͛˝̸�
ɡ˝̸ʴɧ�ɀ̝ʅ̸ɭ�̯ʎɀ̯�̯ʎɭ�ʎ˝̸̤ʓˉʅ�ɀа˝̝ɧɀɠʓʴʓ̯͛�
ɡ̝ʓ̤ʓ̤�ʓ̤�̤ ˝ʽɭ�ʄ˝̝ʽ�̋ ʄ�ɧɭɠɀ̯ɭ�̋ ˉ�ɀ�͕ ɭɀʴ̯ʎ�̯ ɀ͚੔�
ɠ̸̯�R�ɧ˝ ઑ̯̄�̯ʎʓˉʯ�ʓ̯�ʓ̤�̝ɭɀʴʴ ੓͛�R�̯ʎʓˉʯ�̯ʎɭ̝ɭ�
ʓ̤�ɀ�ˉɭɭɧ�ʄ˝̝��̸̤̯̝ɀʴʓɀ�̯˝�ʎɀ͔ɭ�̯ʎɀ̯�̤˝̝̯�˝ʄ�
ɧɭɠɀ̯ɭ�˝ˉ�ɀ�͕ɭɀʴ̯ʎ�̯ɀ͚੓�R�ɧ˝ ઑ̯̄�ʯˉ˝͕�͕ʎɀ̯�
̯ʎɭ�̚ ̸ɠʴʓɡ�ɀ̚̚ɭ̯ʓ̯ɭ�ʓ̤੓�Rઑɧ�ɹ ʓʯɭ�̯ ˝�̤ ɭɭ�ʓ̯�̯ ɭ̤̯ɭɧ੔�
ɠ̸̯�R�ɧ˝ ઑ̯̄�ʯˉ˝ ੓͕�R�̯ ʎʓˉʯ�ʓ̯ઑ̤�ɠɭɡɀ̸̤ɭ�̋ ʄ�͕ ʎɀ̯�
R�̤ ɀʓɧ�ɭɀ̝ʴʓɭ̝૆ઃ૆ʽɀ͛ɠɭ�̯ ʎɭ̝ɭ�ɀ̝ɭ�̋ ̯ʎɭ̝�ɭ͚̚ʴɀ઀
ˉɀ̯ʓ˝ˉ̤�ʄ˝̝�̯ ʎɭ�͕ ɀ͛�̯ ʎɀ̯�͕ ɭ�ʎɀ͔ɭ�ɠɭʎɀ͔ɭɧ�ɀ̤�
ɀˉ�ɭʴɭɡ̯˝̝ɀ̯ɭ�̋ ͔ɭ̝�̔ ɀˉ͛�͛ ɭɀ̝̤૆ઃ૆ɠ̸̯�R�̝ ɭɀʴʴ͛�
ɧ˝� ̯ʎʓˉʯ� ʓ̯� ʓ̤� ̯ʎɭ� ɡɀ̤ɭ� ̯ʎɀ̯�͕ɭ� ʓˉ̯ɭ̝̝̚ɭ̯�
઎ʄɀʓ̝�ʅ˝એ�ɀ̤�̚ʴ̸ˉɧɭ ੔̝�ɧ̸ʽɠ�ʴ̸ɡʯ੔�ɀˉɧ�пˉɧ઀
ɭ̝̤�ʯɭɭ̚ɭ̝̤੔�ɀˉɧ�͛˝̸�̤ʎ˝̸ʴɧ�ˉɭ͔ɭ̝�̯ɀʯɭ�ɀˉ͛�
ʽ˝ˉɭ͛�ɀ͕ɀ͛�ʄ̝˝ʽ�̤ ˝ʽɭɠ˝ɧ ੔͛�̄ ˝�̔ ɀ̯̯ɭ̝�ʎ˝͕�
̯ʎɭ͛�ʅ˝̯�ʓ̯੔�̸ˉʴɭ̤̤�ʓ̯�͕ɀ̤�̯ʎ̝˝̸ʅʎ�ɡ̝ʓʽʓˉɀʴ�
ɀɡ̯ʓ͔ʓ̯ ੓͛�Юɭ�ɡɭʴɭɠ̝ɀ̯ʓ˝ˉ�˝ʄ�̚ʴ̸ˉɧɭ̝੕�R�͕ɀ̤�
ʯʓˉɧ�̋ ʄ�̤ ʎ˝ɡʯɭɧ�͕ ʎɭˉ�R�͕ ʓ̯ˉɭ̤̤ɭɧ�п̝̤̯઀ʎɀˉɧ�
̯ʎɭ�ɭдɡɀɡ͛�ɀˉɧ�̯ʎɭ�̚˝͕ɭ̝�˝ʄ�̯ʎɭ�vʓˉɭ̝ɀʴ̤�
"˝̸ˉɡʓʴઑ̤�ɡɀʽ̚ɀʓʅˉ�ɀʅɀʓˉ̤̯�̯ʎɭ�̝ɭ̤˝̸̝ɡɭ̤�
̸̤̚ɭ̝� ̝̚˝п̯̤� ̯ɀ͚૆ઃ૆̯ʎɭ� ɠʓсɭ̤̯੔� ʽ˝̤̯�
̝̚˝п̯ɀɠʴɭ�ɡ˝ʽ̚ɀˉʓɭ̤�ʓˉ��̸̤̯̝ɀʴʓɀ૆ઃ૆ɀˉɧ�ɀ�
ʅ˝͔ɭ̝ˉʽɭˉ̯�̯ ʎɀ̯�͕ ɀ̤�ʓˉ�̝ ɭɀ̤˝ˉɀɠʴɭ�̚ ˝ʴʓ̯ʓɡɀʴ�
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̚˝̤ʓ̯ʓ˝ˉ�ɀ̯�̯ ʎɀ̯�̯ ʓʽɭ੓�Û˝�̯ ʎɭ̝ɭ�ʓ̤�̤ ˝ʽɭ̯ʎʓˉʅ�
ʓˉ�̯ʎɭ��̸̤̯̝ɀʴʓɀˉ�̤͛̚ɡʎɭ�̯ʎɀ̯�ɧ˝ɭ̤�ˉ˝̯�ʴʓʯɭ�
̯˝�̤ ɭɭ�͕ ɭɀʴ̯ʎ�̯ ɀʯɭˉ�ʄ̝˝ʽ�ɀˉ͛ɠ˝ɧ ੓͛�Rઑ͔ɭ�̋ оɭˉ�
͕˝ˉɧɭ̝ɭɧ�ʎ˝͕�̔ ̸ɡʎ�̋ ʄ�̯ ʎʓ̤�ʅ˝ɭ̤�ɠɀɡʯ�̯ ˝�̯ ʎɭ�
.̸̝ɭʯɀ�Û̯˝ɡʯɀɧɭ੓�Юɭ�̝ɭɀ̤˝ˉ�R�̤ɀ͛�̯ʎɀ̯�ʓ̤�ʓ̯�
͕ɀ̤�ˉ˝̯�̸ˉ̯ʓʴ�৕ঢ়ড়৛�̯ʎɀ̯�ɀˉ͛�ɀɡ̯ʓ͔ʓ̯͛�ɀ̤̤˝ɡʓ઀
ɀ̯ɭɧ�͕ʓ̯ʎ�ʅ˝ʴɧ�ʽʓˉʓˉʅ�̚ɀʓɧ�৕�ɡɭˉ̯�˝ʄ�̯ɀ͚੓�
�ˉɭ�˝ʄ�ʽ͛�ɧʓ̤̯ɀˉ̯�̝ɭʴɀ̯ʓ͔ɭ̤੔�ʴ˝ˉʅ�ʅ˝ˉɭ�̚ɀ̤̯੔�
ʓ̤�ɀ̤̤˝ɡʓɀ̯ɭɧ�͕ʓ̯ʎ�̯ʎɭ�Û̯˝ɡʯɀɧɭ�ɀˉɧ�ɭˉɧɭɧ�
̸̚�ɠɭʓˉʅ�vʓˉʓ̤̯ɭ̝�ʄ˝̝�vʓˉɭ̤�ʓˉ�ĉʓɡ̯˝̝ʓɀ੖�
ʎɭ�ɀʴ̤˝�̤̯ɀ̝̯ɭɧ�̯ʎɭ�*Ȋɝɾ̥�èȷɾȷɏ˧Ȋˤɘ here in 
Û͛ɧˉɭ ੓͛�Юɀ̯�ɭ͚̚ʴɀʓˉ̤�ɀ�ʴ˝̯੓
Ó੕�R�ɀʽ�͕˝ˉɧɭ̝ʓˉʅ�ʓʄ�͛˝̸�ʽʓʅʎ̯�ɡ˝ʽʽɭˉ̯�
on the prospect or realistic hope of some 
̤˝̝̯�˝ʄ�ʴ˝˝̤ɭ�ɀʴʴʓɀˉɡɭ�ɠɭ̯͕ɭɭˉ�ʅ˝͔ɭ̝ˉʽɭˉ̯�
˝̝� ʓˉ͔˝ʴ͔ɭʽɭˉ̯� ɠ͛� ʅ˝͔ɭ̝ˉʽɭˉ̯� ɠɭ̯͕ɭɭˉ�
̯ʎ˝̤ɭ�ʽɀ̝ʯɭ̯�ʄ˝̝ɡɭ̤�̯ʎɀ̯�ʽʓʅʎ̯�̝̚˝͔ʓɧɭ�ɀ�
ɡ˝̸ˉ̯ɭ̝͕ɭʓʅʎ̯�̯˝�̯ʎɭ�ʯʓˉɧ�˝ʄ�ʓˉ̯ɭ̝ɭ̤̯̤�˝̝�
ʽʓˉɧ̤ɭ̯� ̯ʎɀ̯� ͛˝ ઑ̸͔ɭ� ɧɭ̤ɡ̝ʓɠɭɧ੔� ɀˉɧ� ɡʓ͔ʓʴ�
̤˝ɡʓɭ̯͛�ɀ̤�͕ɭʴʴ੓�D˝̝�ɭ͚ɀʽ̚ʴɭ੔�̯ʎɭ�ʄɀ̝ʽɭ̝̤�ʓˉ�
̯ʎɀ̯�̄ ɀ̸̯̝ɀʴ�ɡɀ̚ʓ̯ɀʴ�ɭ͚ɀʽ̚ʴɭ�͛ ˝̸�̔ ɭˉ̯ʓ˝ˉɭɧ�
̝̚ɭ̸̤ʽɀɠʴ͛�ɀ̝ɭ�ɀ�ʯʓˉɧ�̋ ʄ�̚ ˝ʴʓ̯ʓɡɀʴ�ɭɡ˝ˉ˝ʽʓɡ�
͔˝ʓɡɭ�̋ ̝�̚ ˝͕ɭ̝�̯ ʎɀ̯�ɡ˝̸ʴɧ�ɠɭ�ɠ̝˝̸ʅʎ̯�̯ ˝�̯ ʎɭ�
ʄ˝̝ɭ੓�!̸̯�̯ ʎɭ�̝ ɭˉɭ͕ɀɠʴɭ�̤ ɭɡ̯˝̝૆ઃ૆͛˝̸�ɡɀˉ�ʅ˝�
˝ˉ�ɀˉɧ�˝ˉ૆ઃ૆ʽɀˉ̸ʄɀɡ̸̯̝ʓˉʅ�̤ɭɡ̯˝ ੓̝�(˝�͛˝̸�
see any realistic sort of prospect of a counter 
ʽ˝͔ɭʽɭˉ̯ਗ਼
iM੕� E̝ɭɀ̯� Ό̸ɭ̤̯ʓ˝ˉ੓� Ċʎɀ̯ઑ̤� ʓʽ̚ʴʓɡʓ̯� ʓˉ�
͛˝̸̝�Ό̸ɭ̤̯ʓ˝ˉ�ʓ̤�̯ʎɀ̯�ʓ̯�ʽ̸̤̯�ɠɭ�̚˝̤̤ʓɠʴɭ�̯˝�
ʽɀ̝̤ʎɀʴ�̯ʎ˝̤ɭ�ʓˉ̯ɭ̝ɭ̤̯̤�͕ʎ˝�ɠɭˉɭп̯�ʄ̝˝ʽ�
ɡʎɀˉʅɭ�̯˝�ɠɭ�ɀ�ʄ˝̝ɡɭ�ʄ˝̝�ʅ˝˝ɧ�̝ɀ̯ʎɭ̝�̯ʎɀˉ�
ɀ�ʄ˝̝ɡɭ�˝ʄ�˝̚̚˝̤ʓ̯ʓ˝ˉ੓�Mɭ̝ɭઑ̤�̤˝ʽɭ̯ʎʓˉʅ�̯˝�
̝ɭрɭɡ̯�̋ ˉ੓��ɠ˝̸̯�ɀ�̔ ˝ˉ̯ʎ�ɀʅ˝੔�̯ ʎɭ�"ʴʓʽɀ̯ɭ�
"ʎɀˉʅɭ��̸̯ʎ˝̝ʓ̯͛�̝ɭʴɭɀ̤ɭɧ�ʓ̯̤�̝ɭ̚˝̝̯�˝ˉ�ʓ̯̤�
ɡɀ̝ɠ˝ˉ�̝̚˝ʫɭɡ̯ʓ˝ˉ̤�ʄ˝̝�̯ʎɭ�̤ʓ͚�̤ɭɡ̯˝̝̤�̯ʎɀ̯�
ʽɀʯɭ� ̸̚� ̯ʎɭ� �̸̤̯̝ɀʴʓɀˉ� ɭɡ˝ˉ˝ʽ͛੕� ͕ʎɀ̯�
will happen to the carbon emissions out to 
৖৔৙৔�̸ˉɧɭ̝�̯ʎɭ�ʅ˝͔ɭ̝ˉʽɭˉ̯ઑ̤�̤ʓ͚�̤ɭɡ̯˝̝ɀʴ�
ɧɭɡɀ̝ɠ˝ˉʓ̤ɀ̯ʓ˝ˉ� ̤̯̝ɀ̯ɭʅʓɭ̤� ̯ʎɀ̯� ̯ʎɭ͛ઑ̝ɭ�
ɧɭ͔ɭʴ˝̚ʓˉʅ�ʓˉɧɭ̚ɭˉɧɭˉ̯ʴ ੓͛�f̸̤̯�ɀ�ʴʓ̯̯ʴɭ�ɠʓ̯�
ɀɠ˝̸̯�̯ ʎɭ�ɡ˝ʽ̚˝̤ʓ̯ʓ˝ˉ�̋ ʄ��̸̤̯̝ɀʴʓɀઑ̤�ɡɀ̝ɠ˝ˉ�
emissions at the moment. As you know, the 

ʴɀˉɧ̤ɡɀ̚ɭ�̄ ɀ̸̯̝ɀʴʴ͛�̤ ɭΌ̸ɭ̤̯ɭ̝̤�ɡɀ̝ɠ˝ˉ੕�ʓʄ�͛ ˝̸�
ʫ̸̤̯�ʴɭɀ͔ɭ�ʓ̯�ɀʴ˝ˉɭ੔�ʓ̯�͕ʓʴʴ�ɀɠ̤˝̝ɠ�ɡɀ̝ɠ˝ˉ�ʓˉ�
̯ʎɭ�ʅ̝˝͕̯ʎ�˝ʄ�͔ɭʅɭ̯ɀ̯ʓ˝ˉ੔�ʅ̝ɀ̤̤ɭ̤੔�ɀˉɧ�̤˝ʓʴ�
ɀˉɧ�̚ɭɀ̯੔�ɀˉɧ�ɀʴʴ�̯ʎɀ̯�ʯʓˉɧ�˝ʄ�̸̤̯а੔�̝ʓʅʎ̯ਗ਼�
Юɀ̯ઑ̤�ʎ˝͕�̯ʎɭ�ɡɀ̝ɠ˝ˉ�ʅ˝̯�̯ʎɭ̝ɭ�ʓˉ�̯ʎɭ�п̝̤̯�
̚ʴɀɡɭ�ɠɭʄ˝̝ɭ�͕ ɭ�ʓˉ̯ɭ̸̝̝̯̚ɭɧ੓�Юɀ̯ઑ̤�ɀ�̄ ɀ̸̯̝ɀʴ�
̝̚˝ɡɭ̤̤�̯ʎɀ̯�ʓˉ��̸̤̯̝ɀʴʓɀ�̯˝ɧɀ͛�ʓ̤�̤ɭΌ̸ɭ̤̯ɭ̝઀
ʓˉʅ�ঢ়৔�ʽʓʴʴʓ˝ˉ�̯˝ˉˉɭ̤�˝ʄ�ɡɀ̝ɠ˝ˉ�ɀ�͛ɭɀ ੔̝�ɠ̸̯�
ɭ͔ɭ̝̯͛ʎʓˉʅ�ɭʴ̤ɭ�̯ʎɀ̯�͕ɭઑ̝ɭ�ɧ˝ʓˉʅ૆ઃ૆ʓˉɡʴ̸ɧ઀
ʓˉʅ�̯ʎɭ�ɡ˝͕̤�ɠɭʴɡʎʓˉʅ�ʽɭ̯ʎɀˉɭ�ɠ̸̯�ɀʴ̤˝�ɀʴʴ�
̯ʎɭ� ʓˉɧ̸̤̯̝ʓɀʴ�̝̚˝ɡɭ̤̤ɭ̤૆ઃ૆ɀˉɧ�ɭ͚ɡʴ̸ɧʓˉʅ�
ɀʴʴ�̯ʎɭ�ɡɀ̝ɠ˝ˉ�ɭʽɠ˝ɧʓɭɧ�ʓˉ�̯ʎɭ�ʄ˝̤̤ʓʴ�ʄ̸ɭʴ̤�
̯ʎɀ̯�͕ɭ�ɭ͚̚˝̝̯�ɀˉɧ�ʅɭ̯�̤˝ʽɭɠ˝ɧ͛�ɭʴ̤ɭ�̯˝�
ɠ̸̝ˉ�̝ ɀ̯ʎɭ̝�̯ ʎɀˉ�̸ ̤�ɡ˝ˉ̯̝ʓɠ̸̯ɭ̤�৙৖৔�̔ ʓʴʴʓ˝ˉ�
tonnes of carbon a year to our emissions. So 
˝̸̝�̄ ɭ̯�ɭʽʓ̤̤ʓ˝ˉ̤�ɀ̝ɭ�৘ৗ৔੓�Юɀ̯ઑ̤�̋ ̸̝�̤ ̯ɀ̝̯ʓˉʅ�
̚˝ʓˉ̯�͕ ʎɭˉ�͕ ɭ�̤ ɀ͛�͕ ɭઑ̝ɭ�ʅ˝ʓˉʅ�̯ ˝�ʅɭ̯�̯ ˝��ɭ̯�
Ěɭ̝˝�ɠ͛�৖৔৙৔੖�͕ɭઑ̝ɭ�̤ɀ͛ʓˉʅ�̯ʎɀ̯�৘ৗ৔�ʎɀ̤�̯˝�
ʅɭ̯�ɧ˝͕ˉ�̯˝�ͥɭ̝˝੓�Û˝�̯ʎɭ�"ʴʓʽɀ̯ɭ�"ʎɀˉʅɭ�
�̸̯ʎ˝̝ʓ̯͛�ʎɀ̤�ɀ̤ʯɭɧ�ʓ̯̤ɭʴʄ�̯ ʎʓ̤�Ό̸ɭ̤̯ʓ˝ˉ੕�ɹ ɭ̯ઑ̤�
ʄ˝̝ʅɭ̯�ɀɠ˝̸̯�̯ʎɭ�ʴɀˉɧ�̤ɭɡ̯˝̝�ʄ˝̝�ɀ�ʽ˝ʽɭˉ̯੖�
͕ʎɭ̝ɭ�ɧ˝�͕ɭ�̯ʎʓˉʯ�̯ʎɭ�п͔ɭ�˝̯ʎɭ̝�̤ɭɡ̯˝̝̤�
̚ʴ̸̤�ɀʅ̝ʓɡ̸ʴ̸̯̝ɭ�ɀ̝ɭ�ʅ˝ʓˉʅ�̯ ˝�ɭˉɧ�̸ ̚�ɠ͛�৖৔৙৔�
ʓʄ�̯ʎɭ�ʅ˝͔ɭ̝ˉʽɭˉ̯�ɧ˝ɭ̤�ɭ͔ɭ̝̯͛ʎʓˉʅ�̯ʎɀ̯�̯ʎɭ�
ʅ˝͔ɭ̝ˉʽɭˉ̯�ɀ̚̚ɭɀ̝̤�̯˝�ɠɭ�͕ɀˉ̯ʓˉʅ�̯˝�ɧ˝�
ɀˉɧ�͕ ɭ�̔ ɀʯɭ�̸ ̤ɭ�̋ ʄ�ɭ͔ɭ̝͛�ʯˉ˝͕ˉ�̯ ɭɡʎˉ˝ʴ˝ʅ ੔͛�
ɭ̯ɡ੓ਗ਼��ˉ̤͕ɭ̝੕�̯ʎɭ͛�̝ɭɡʯ˝ˉ�̯ʎɀ̯�͕ɭ�ɡɀˉ�ʅɭ̯�
̯ʎɭ�৙৖৔�ɧ˝͕ˉ�̯ ˝�৕ৗ৔੓�Юɀ̯ઑ̤�̚ ̝ɭ̯̯͛�ʓˉɡ̝ɭɧʓɠʴɭ੓�
!̸̯�̯ʎɭ�˝̯ʎɭ̝�͕ɀ͛�˝ʄ�ʴ˝˝ʯʓˉʅ�ɀ̯�ʓ̯�ʓ̤�̯ʎɀ̯�
ʴɀˉɧ੔�ʓˉ̤̯ɭɀɧ�˝ʄ�ɀɠ̤˝̝ɠʓˉʅ�ঢ়৔੔�ʓ̤�ʅ˝ʓˉʅ�̯˝�
ʎɀ͔ɭ�̯ ˝�ɀɠ̤˝̝ɠ�৕ৗ৔�̔ ʓʴʴʓ˝ˉ�̯ ˝ˉˉɭ̤�̋ ʄ�ɡɀ̝ɠ˝ˉ�
ɀ�͛ɭɀ ੓̝��ɡ̸̯ɀʴʴ ੔͛�̯ʎɀ̯ઑ̤�ɀ�ɠʓ̯�˝ʄ�ɀ�пɧɧʴɭ�˝ˉ�
ʽ͛�̚ɀ̝̯�ɠɭɡɀ̸̤ɭ�̯ʎɭ͛�ɧ˝�̤ɀ ੔͛�઎�ʎ੔�ɠ̸̯�ʓ̯�
͕˝ ઑ̯̄�ʎɀ͔ɭ�̯ ˝�ɀɠ̤˝̝ɠ�ɀ̤�̔ ̸ɡʎ�ʓʄ�͕ ɭ�ɡ˝ʽɠʓˉɭ�
̤˝ʽɭ�̄ ɭ͕�̯ ɭɡʎˉ˝ʴ˝ʅ͛�̯ ʎɀ̯�ɡɀˉ�ɧ̝ɀ͕�ɡɀ̝ɠ˝ˉ�
˝̸̯�˝ʄ�̯ʎɭ�ɀ̯ʽ˝̤̚ʎɭ̝ɭ�ʴʓʯɭ�ɧʓ̝ɭɡ̯�ɡɀ̸̯̝̚ɭ੓એ�
íˉʴɭ̤̤�͛ ˝̸�ɡɀˉ�пˉɧ�̤ ˝ʽɭ�̄ ɭ͕�̯ ɭɡʎˉ˝ʴ˝ʅ͛�̋ ʄ�
̯ʎɀ̯�̤ ˝̝̯੔�̯ ʎɭˉ�̯ ʎɭ�ɀʅ̝ʓɡ̸ʴ̸̯̝ɭ�̤ ɭɡ̯˝̝�ʓ̤�ʅ˝ʓˉʅ�
̯˝�ʎɀ͔ɭ�̯˝�ɀɠ̤˝̝ɠ�৕ৗ৔�ʽʓʴʴʓ˝ˉ�̯˝ˉˉɭ̤੔�̯ʎɭ�
ʴɭˉʅ̯ʎ�̝ɀ̯ʎɭ̝�̯ʎɀˉ�ঢ়৔੓�Юɀ̯ઑ̤�ɀ�ɠʓʅ�ʓˉɡ̝ɭɀ̤ɭ�
ʓˉ�ɡɀ̝ɠ˝ˉ�̤ɭΌ̸ɭ̤̯̝ɀ̯ʓ˝ˉ�ʓˉ�̯ʎɭ��̸̤̯̝ɀʴʓɀˉ�
ʴɀˉɧ̤ɡɀ̚ɭ੓� R� ʴ˝˝ʯ�ɀ̯� ̯ʎɀ̯�ɀˉɧ� R� ̤ɀ ੔͛� ઎Dɀˉ઀
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̯ɀ̤̯ʓɡ�˝̚̚˝̸̝̯ˉʓ̯͛૆ઃ૆ɀ�ˉɭ͕�̝ɭ͔ɭˉ̸ɭ�̤̯̝ɭɀʽ�
ʄ˝̝�ʄɀ̝ʽɭ̝̤੓એ�Юɭ�̝̚ɭ̤ʓɧɭˉ̯�˝ʄ�̯ʎɭ��ɀ̯ʓ˝ˉɀʴ�
Dɀ̝ʽɭ̝̤�Dɭɧɭ̝ɀ̯ʓ˝ˉ�̋ ɠ͔ʓ˝̸̤ʴ͛�ʎɀɧ�̯ ʎɭ�̚ ̝ɭ̤̤�
̝ɭʴɭɀ̤ɭ�ɹ ˝ɀɧɭɧ�ʓˉ�̯ ʎɭ�ɠɀ̝̝ɭʴ੔�̤ ˝�ɀ̤�̯ ʎɀ̯�̝ ɭ̚˝̝̯�
ɡɀʽɭ�˝̸̯੔�̯ʎɭ�̝̚ɭ̤̤�̝ɭʴɭɀ̤ɭ�ɠɀˉʅ૆ઃ૆ʓ̯�͕ɀ̤�
˝̸̯�ɀˉɧ�ʓ̯�̤ ɀʓɧ੔�઎�˝�͕ ɀ͛�ɀ̝ɭ�͕ ɭ�ʎɀ͔ʓˉʅ�̔ ˝̝ɭ�
̯̝ɭɭ̤�ɀɡ̝˝̤̤��̸̤̯̝ɀʴʓɀઑ̤�ʄɀ̝ʽ̤੓એ�R�̤̯ʓʴʴ�ɀʅ̝ɭɭ�
͕ʓ̯ʎ�͛˝̸੖�͕ɭઑ̝ɭ�ʅ˝ʓˉʅ� ̯˝�ʎɀ͔ɭ� ̯˝� ̯ɀʴʯ� ̯˝�
ʄɀ̝ʽɭ̝̤�ɀˉɧ�̯ʎɭ��ɀ̯ʓ˝ˉɀʴ�Dɀ̝ʽɭ̝̤�Dɭɧɭ̝ɀ઀
̯ʓ˝ˉ੔�ɠ̸̯�ʓ̯ઑ̤�ˉ˝̯�ɭɀ̤ ੓͛
"Û੕�Ċɭ�ɡ˝̸ʴɧ�̄ ˝̯�ʎɀ͔ɭ�ʎɀɧ�ɀ�ɠɭ̯̯ɭ̝�ɡɀ̤ɭ�̋ ʄ�ɀ�
̸̚ɠʴʓɡ�ʓˉ̯ɭʴʴɭɡ̸̯ɀʴ�ɡ˝ˉ̯̝ʓɠ̸̯ʓˉʅ�̯ ˝�ɡʓ͔ʓʴ�̤ ˝ɡʓ઀
ɭ̯͛�̯ʎɀˉ�͛˝ ઑ̸͔ɭ�ʅʓ͔ɭˉ�̸̤�̯˝ɧɀ ੓͛�R�͕ɀˉ̯ɭɧ�̯˝�
̤ɀ͛�ʫ̸̤̯�̋ ˉɭ�̤ ʴʓʅʎ̯�̚ ɭ̝̤˝ˉɀʴ�̄ ˝̯ɭ੕�̔ ͛�̔ ˝̯ʎɭ̝�
͕ɀ̤�ɀˉ�ɭɡ˝ˉ˝ʽʓ̤̯�ʓˉ�Ñɭ̯ɭ̝�iɀ̝ʽɭʴઑ̤�ʅ̝˝̸̚�
ɀ̯�Dʴʓˉɧɭ̝̤੔�ɀˉɧ�ʫ̸̤̯�ɠɭʄ˝̝ɭ�̤ ʎɭ�ɧʓɭɧ�ʓˉ�৖৔৔ঢ়�
̤ʎɭ�̤ ɀʓɧ੔�઎m˝˝ʯ੔�̯ ʎʓˉʅ̤�ɀ̝ɭ�ʅ˝ʓˉʅ�̯ ˝�ɠɭ�̋ ʯɀ͛੕�
͕ʎ˝ʴɭ̤ɀʴɭ�̝ɭʄ˝̝ʽ�˝ʄ�̯ɀ͚ɀ̯ʓ˝ˉ૆ઃ૆̯ʎɭ�͕ʎʓ̯ɭ�
̚ɀ̚ɭ̝�ʓ̤�̋ ̸̯੓�Юɀˉʯ�E˝ɧ੔�ʓ̯ઑ̤�ʅ˝ʓˉʅ�̯ ˝�ɠɭ�пˉɭ੓એ�
ĉɭ̝͛�̤ɀɧʴ ੔͛�̤ʎɭ�ɧʓɭɧ�ɀ̯�̯ʎɭ�ɭˉɧ�˝ʄ�̯ʎɀ̯�͛ɭɀ ੔̝�
ɠ̸̯�Rઑ͔ɭ�ɀʴ͕ɀ̤͛�ʄɭʴ̯�ʅʴɀɧ�̯ ʎɀ̯�̤ ʎɭ�̯ ʎ˝̸ʅʎ̯�͕ ɭ�
͕ɭ̝ɭ�ʅ˝ʓˉʅ�̯˝�ɠɭ�˝ʯɀ ੓͛�Rઑʽ�ʫ̸̤̯�ɀʽɀͥɭɧ�ɀ̯�
͛˝̸̝�ɀɠʓʴʓ̯͛�̯ ˝�ɡ˝ʽɭ�ɀɡ̝˝̤̤�̯ ʎɭ̤ɭ�͕ ʓɧɭ�ɀ̝ɭɀ̤੓�
R�̝ɭʽɭʽɠɭ̝�̝ɭɀɧʓˉʅ�͛˝̸�̤ɀ͛ʓˉʅ�̤˝ʽɭ͕ʎɭ̝ɭ�
̯ʎɀ̯�ʄ̸ͥͥ͛�ɡ˝ˉɡɭ̯̤̚�ɡɀˉ�ɠɭ�̔ ɭɀ̸̤̝ɭɧ੓��˝ ੔͕�R�
ɧʓɧ ઑ̯̄�ɧ˝�ɭɡ˝ˉ˝ʽʓɡ̤੖�R�͕ ɭˉ̯�ʓˉ̯˝�ɹ ˝ʅʓɡ੔�ɀˉɧ�R�
̸̤ɭɧ�̯ ˝�ɧ˝�ʄ̸ͥͥ͛�ɹ ˝ʅʓɡ̤੓�Ċɭ�ʎɀɧ�ʄ̸ͥͥ͛�ɹ ˝ʅʓɡ̤�
̯ʎɀ̯�͕ ɭˉ̯�ʄ̸ͥͥ͛�ɀʴʴ�̯ ʎɭ�͕ ɀ͛�ɧ˝͕ˉ੓�Юɭ̝ɭ�ɀ̝ɭ�
much better mathematicians than me here 
͕ʎ˝� ɡ˝̸ʴɧ� ɭ͚̚ʴɀʓˉ� ʓ̯੔� ɠ̸̯�͕ʎɀ̯� ʎɀ̚̚ɭˉ̤�
͕ʓ̯ʎ�͛˝̸�ʓ̤�̯ʎɀ̯�͛˝ ઑ̸̝ɭ�ˉ˝̯�ʄ̸ͥͥ͛�ɀʴʴ�̯ʎɭ�͕ɀ͛�

ɧ˝͕ˉ੓�Rઑ͔ɭ�ˉɭ͔ɭ̝�ʎɭɀ̝ɧ�̸̤ɡʎ�ɡʴɀ̝ʓ̯͛�˝ʄ�̯ɀʴʯ੔�
ɀˉɧ�ɀʅɀʓˉ�ʓ̯�̯ɀʯɭ̤�ʽɭ�ɠɀɡʯ�̯˝�iɀ̝ʽɭʴ�ɀˉɧ�
Ċɀʴʴɀɡɭ�ɀˉɧ�Mɀ̝ɡ˝̸̝̯�ɀ̝˝̸ˉɧ�̯ʎɭ�ɧʓˉˉɭ̝�
̯ɀɠʴɭ੓�Юɭ͛�̸̤ɭɧ�̯˝�̯ɀʴʯ�ɧɭɭ̚�ʓˉ̯˝�̯ʎɭ�ˉʓʅʎ̯੔�
always with this combination of a sense of 
̤˝ɡʓɀʴ�̝ ɭ̤̚˝ˉ̤ʓɠʓʴʓ̯ ੔͛�ɹ ˝˝ʯʓˉʅ�ʄ˝̝�̯ ʎɭ�ʅ˝˝ɧ�̋ ʄ�
̤˝ɡʓɭ̯ ੓͛�ĉɭ̝͛�ɡʴɭ͔ɭ̝�ɭɡ˝ˉ˝ʽʓ̤̯̤�ɠ̸̯�͕ ʓ̯ʎ�̯ ʎʓ̤�
ɡʴɀ̝ʓ̯͛�ɀˉɧ�̤ɭˉ̤ɭ�˝ʄ�̝ɭ̤̚˝ˉ̤ʓɠʓʴʓ̯ ੔͛�͕ʎʓɡʎ�
R�̯ʎʓˉʯ�ʓ̤�ɭ͔ɭˉ�ʽ˝̝ɭ�ʓʽ̚˝̝̯ɀˉ̯�ˉ˝͕�̯ʎɀˉ�
ɭ͔ɭ ੓̝�R�ɀʴ̤˝�͕ ɀˉ̯�̯ ˝�̤ ɀ͛�̤ ˝ʽɭ̯ʎʓˉʅ�ɀɠ˝̸̯�͛ ˝̸̝�
̸̯̝ˉ�̋ ʄ�̚ ʎ̝ɀ̤ɭ੔�͕ ʎʓɡʎ�ʓ̤�ʫ̸̤̯�ɭ͚̯̝ɀ˝̝ɧʓˉɀ̝ ੓͛�R�
̤̯ɀ̝̯ɭɧ�͕ ̝ʓ̯ʓˉʅ�̯ ʎɭʽ�ɧ˝͕ˉ�ɀ̤�͛ ˝̸�ʅ˝̯�ʅ˝ʓˉʅ੔�
ɀˉɧ�̯ ʎɭˉ�̔ ͛�̤ ɡ̝ʓɠɠʴɭ̤�ʅ˝̯�ʓˉɡ˝ʽ̝̚ɭʎɭˉ̤ʓɠʴɭ੔�
ɠ̸̯�ɡɭ̝̯ɀʓˉʴ͛�઎ɀ�ʄɀʓ̝�ʅ˝�ʓ̤�̚ʴ̸ˉɧɭ ੔̝�ɧ̸ʽɠ�
ʴ̸ɡʯ੔�ɀˉɧ�пˉɧɭ̝̤�ʯɭɭ̚ɭ̝̤੓એ�R�ɧ˝ ઑ̯̄�̯ ʎʓˉʯ�ɀˉ͛�
˝ʄ�̸ ̤�͕ ʓʴʴ�ɭ͔ɭ̝�ʄ˝̝ʅɭ̯�̯ ʎɀ̯੔�̋ ̝�͕ ɭ�ʓɧ˝ʴʓ̤ɭ�̯ ʎ˝̤ɭ�
͕ʎ˝�̚ʴ̸ˉɧɭ̝�̯ʎɭ�ʽ˝̤̯੔�ɀˉɧ�Ό̸ʓ̯ɭ�ɀ�ʴ˝̯�˝ʄ�
͛˝̸̝�˝̯ʎɭ̝�̸ˉɠɭʴʓɭ͔ɀɠʴ͛�ɭʴɭʅɀˉ̯�̚ʎ̝ɀ̤ʓˉʅ�R�
̯ʎʓˉʯ�ʎɀ̤�ʎɭʴ̚ɭɧ�̸̤੓�R�̯ʎʓˉʯ�͕ɭ�ʎɀ͔ɭ�ɡ˝ʽɭ�
˝̸̯�˝ʄ�̯ʎʓ̤�͕ʓ̯ʎ�ɀ�̤ɭˉ̤ɭ�̯ʎɀ̯�ɀ̯�ʴɭɀ̤̯�͕ɭઑ͔ɭ�
ʅ˝̯�̚ ɭ˝̚ʴɭ�̯ ʎʓˉʯʓˉʅ�̯ ʎ̝˝̸ʅʎ�̯ ʎɭ̤ɭ�Ό̸ɭ̤̯ʓ˝ˉ̤�
ɀˉɧ�ɧɭɀʴʓˉʅ�͕ʓ̯ʎ�̯ʎɭʽ੓�D̝˝ʽ�˝̸̝�̚˝ʓˉ̯�˝ʄ�
͔ʓɭ ੔͕�R�̯ʎʓˉʯ�̯ʎɀ̯ઑ̤�͕ʎɀ̯�͕ɭ�̯ʎʓˉʯ�͕ɭ�ʎɀ͔ɭ�
̯˝�ɧ˝੓�Û˝�Rઑʽ�ɭ͚̯̝ɭʽɭʴ͛�ʅ̝ɀ̯ɭʄ̸ʴ੔�ɀˉɧ�Rઑɧ�ɹ ʓʯɭ�
you to accept a copy of the history of the 
Ô˝͛ɀʴ�Û˝ɡʓɭ̯ ੔͛�͕ʎʓɡʎ�ʎɀ̤�̯̝ʓɭɧ�̯˝�ɀɧɧ̝ɭ̤̤�
̯ʎɭ̤ɭ�ʓ̸̤̤ɭ̤૆ઃ૆ˉ˝̯�ɀʴ͕ɀ̤͛�ʓˉ�̯ʎɭ�ɠɭ̤̯�͕ɀ͛੖�
͕ɭઑ͔ɭ�ʅ˝̯�̤˝ʽɭ�̝̚ɭ̯̯͛�ɠʴɀɡʯ�̚ɀ̤̤ɀʅɭ̤�ʓˉ�˝̸̝�
ʎʓ̤̯˝̝ ੔͛�ʓˉ�̚ɀ̝̯ʓɡ̸ʴɀ̝�ʓˉ�ɧɭɀʴʓˉʅ�͕ʓ̯ʎ�Rˉɧʓʅ઀
ɭˉ˝̸̤�̚ɭ˝̚ʴɭ૆ઃ૆ɠ̸̯�ʓ̯ઑ̤�ɀ�̤̯˝̝͛�˝ʄ�̚ɭ˝̚ʴɭ�
͕ʎ˝�ɀ̝ɭ�̯̝͛ʓˉʅ�̯˝�ɧ˝�̯ʎɭ�ɠɭ̤̯੓�Û˝�̯ʎɀˉʯ�͛˝̸�
͔ɭ̝͛�ʽ̸ɡʎ�ʓˉɧɭɭɧ੓


